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Advance of the New York Reserve Bank’s redis- 
count rate by one full per cent, to 3%, indicates the 
increasing tightness in the money market which has 
been evident for a week past. Gold losses for the week 
The banking situation is increas- 


ingly critical, demanding decisive action. 
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country; and has 
clearly produced what 
the Pond would call a crisis of 
confidence, leading to a very wide- 
spread distrust of banking stability 
such as will increasingiy restrict 
business operations until effective 
remedial] action is taken. What such 
effective action might be will be 
touched on later in this article. 

The immediately unfavorable busi- 
ness effects of these moratoria, cen- 
tring in the acute Michigan situa- 
tion, is a greater or less restriction 
of commercial. and production activ- 
ity in every direction. The automo- 
bile industry, for instance, has de- 
creased its production rate, because 
under preSent Michigan bank restric- 
tions few buyers of automobiles at 
retail could command the necessary 
funds for purchases. The restric- 
tion of automobile output reacts 
upon the rate of operations in the 
steel industry. To turn to smaller 
items, it is practically useless to 
send subscription solicitors into the 
affected States, because it is doubt- 
ful whether the checks subscribers 
would draw in payment of subscrip- 
tions would be honored by the banks 
on which they are drawn. A specific 
instance a little higher up the scale 
of magnitudes is that of a certain 
New York City printer who has a 
check for several hundred dollars 
drawn on a Detroit bank on which 





he is unable to obtain any money 
whatever. A sort of creeping paral- 
ysis of business in both large and 
small ways is the inevitable result 
of the inability of bank depositors 
to withdraw enough of their funds 
to carry on normal operations, and 
the fear of bank depositors in 
States not yet subject to moratoria 
that they may soon be similarly dis- 
abled. In the not inconsiderable 
volume of published solicitude for 
panks and for what is called the 
“equal” treatment of bank deposi- 
tors, these inevitable repressive ef- 
fects upon business appear to have 
received less attention than they de- 
serve. 

On the other hand, much may be 
fairly said in commendation of the 
principle, properly applied, of the 
banking moratorium which limits 
the rate of withdrawal of deposi- 
tors’ funds from banks the condition 
of which clearly justifies the impos- 
ing of such emergency restrictions. 
Before condemning in total all such 
restraints, or plunging into a panic 
state of mind, the public would do 
well to consider basic facts in bank- 
ing which at present it seems to be 
neglecting, and with which appar- 
ently it is not well acquainted. 

The basic fact as to commercial 
banks is that they are almost never, 
so long as they are active as com- 
mercial banks, entirely liquid against 
a demand for disbursement of total 
deposits within a period of a few 
days. The normal business of the 
commercial bank is to accept depos- 
its in cash, to create deposit credits 
against self-liquidating short-term 
loans, (Continued on Next Page) 
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and to provide itself with enough till 
cash to meet the day-to-day payments 
which experience indicates will be de- 
manded of it. The capital of the bank 
and its undivided surplus (if it begins 
business with such an extra capital sub- 
scribed by its stockholders) serve as 
initial working capital. to meet these 
normal demands for a partial day-to-day 
payment of its deposit claims; the re- 
mainder of its necessary cash resources 
normally comes from the interest on the 
loans it makes and the investments 
which may represent its capital. A 
bank skillfully managed will have no 
long-term loans, no loans of a capital 
nature; and all its loans will be so ar- 
ranged in relation to their successive 
maturities and the probable require- 
ments of cash for paying checks as to 
keep the whole affair in balance, under 
normal conditions of business; The de- 
mands of abnormai conditions must be 
covered by capital, surplus and profits. 
It will be obvious enough that even a 
soundly conducted commercial bank 
could rarely or never pay all its deposi- 
tors in full within a period of a few 
days out of its own resources, no matter 
how sound its loans. In the case of a 
run calling for more than its cash on 
hand plus its profits and surplus in hand 
and such part of its invested capital as 
could be sold immediately, the only way 
for a sound bank to meet that run is to 
borrow from other banks on the security 
of its outstanding loans. 

It should be clear, therefore, that a 
bank moratorium limiting the amount of 
depositors’ withdrawals gives a bank a 
greater amount of time in which to liqui- 
date its loans and investments than 
would be possible under the conditions 
of a straight run; and that such a mora- 
torium might enable a bank to continue 
in business when without this restric- 
tion on deposit withdrawals it would 
have to be closed, with the consequence 
that no payments on deposit would be 
made until the receiver found himself 
in the position to pay more or less. From 
the point of view of immediate use of 
deposit funds and credit, the moratorium 
may therefore be greatly preferable to 
a downright closing of the bank. 

But bank moratoria have in all proba- 
bility been too widely extended, and at the 
best are merely emergency measures— 
the underlying trouble is not touched by 


them. This underlying’trouble is that 
a very large number of banks carry on 
their books as assets, securities and (es- 
pecially in the West) real estate mort- 
gages which they cannot turn into cash 
except with losses such as would make 
them instantly insolvent. It would seem 
that the real cure for the situation is to 
separate the dead assets from the live 
assets, reorganizing the banks and scal- 
ing down their capital so that they may 
operate with their reasonably live assets 
and nothing else; while the depreciated 
assets should in some way be segregated 
and held for such liquidation as turns 
out to be practicable. This means that 
bank depositors will lose money; but if 
the total deposit obligations of a bank 
overloaded with slow assets be consid- 
ered, those deposits as a whole are actu- 
ally worth less than their amount as car- 
ried on the bank’s books. The loss 
should be accepted by depositors, and 
books and operations adjusted to reali- 
ties. In fact, the losses have already 
been incurred, and to continue financing 
them by the present practice of the 
R. F. C. is simply to prolong and aggra- 
vate a crisis which is fatal to business 
confidence just so long as it continues. 
While no doubt its provisions are not 
perfect, the Glass bill’s scheme for a 
liquidating corporation seems generally 
well adapted to the presenf situation, 
and there is hardly room for doubt that 
great improvement wouid follow from 
its enactment. Genuinely remedial ac- 
tion on a broad scale is the crying need 
of the moment, and the country will 
watch tensely for what the new admin- 
istration will do to meet this crisis. In 
this writer’s judgment nothing but real 
liquidation will suffice. Business can- 
not go on without certainty. 

Some of the effects of the disorganized 
bank situation which has.spread through- 
out the country the fear that deposits 
left in the banks would become unavail- 
able, appears in this week’s record of the 
increase in money in circulation; the 
daily average for last Wednesday, un- 
adjusted for seasonal variation, rose by 
732 millions above the figure for the 
preceding week, which itself showed an 
increase of 134 millions—a rise of practi- 
cally 866 millions in two weeks. Sim- 
ilarly, a preliminary estimate of the 
gold movement for the week ended 
March 1 shows a net loss of monetary 
gold, by earmarking and by direct ex- 
port, of about 115 millions. 

The action of the New York Reserve 
Bank in raising its rediscount rate yes- 
terday by one full per cent to 3% per 
cent indicates the increasing money ten- 
sion which has been evident for more 
than a week past. 

The sudden death of Senator Walsh 
will be a great disappointment to many 
who have looked to his competence and 
incorruptibility for prosecutions by the 
Attorney General long overdue. 

BENJAMIN BAKER. 





FINANCIAL MARKETS 


ETTER support has appeared in 
the stock market this week and 
prices of leading stocks have at 
times rallied briskly. Thus far, how- 
ever, demand has not appeared in suf- 
ficient volume to make it certain that an 
important turning point has been passed. 


Further unfavorable developments in the | 


banking situation have increased the un- 
certainties of the immediate outlook. 
The week under review began with a 
sharp rally. Last Friday prices of lead- 
ing stocks advanced steadily throughout 
the day and some observers were led to 
the conclusion that the decline had been 
definitely halted. But Saturday morn- 
ing’s news of the Maryland bank closings 
changed this favorable situation abruptly 
and a rather sharp further decline in 
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see THE ANNALIsT of Aug. 12, 1932, page 202. 
prices occurred, in the course of which 
new low records were established in a 
number of issues. Nothing approaching 
panic developed, however, and from 
Tuesday onward the market appeared 
to have stabilized. 

The most substantial declines of the 
week have been in Auburn, Westing- 
house, Sears-Roebuck, Loew’s, North 
American, Air Reduction, Chesapeake 
& Ohio, Case and United Aircraft, all 
all of which established new low records 
for the year. On the other hand, a num- 
ber of issues which have recently been 
under pressure have developed stronger 
support, notably General Electric, Union 
Carbide, the tobacco stocks and some of 
the railroad issues. 

The market’s rally on Tuesday was 
most pronounced in the easily moved is- 
sues and in those in which it is likely 
that the short interest had increased 
recently. The best gains were made in 
Allied Chemical, Union Pacific, American 
Telephone and Corn Products. The gen- 
eral list failed to gain as much as these 
more volatile stocks. 

Both the general and the immediate 
cause of the market’s recent decline ap- 
pears to lie in the credit situation, the 
nature of which was advertised at the 
close of last Saturday by the passage of 
the Couzens bill by Congress. The clos- 
ing of banks in Maryland and the pas- 








CONTE 

ee ies: CRB. go's vcctcnes cus 329 
Pememetel Mloshats. ......cccccccccsecs 330 
Bank Crisis ews Increased Hoarding; 

Heavy Tighter Money, 

by D. wit Ellowenth in il th cs ee aR 331 
Europe From an American Point of 

View, by Henry W. Bunn.......... 332 
Domestic Car Sales Down 43 Per Cent 

_ |, RRA ee ore 332 


Outstanding Features in the Commodities.334 
Stock and Bond Market Averages and 











no DMEM ceecasshccestennceeoesc 353 
American Security News; Capital Transactions on the New York Curb Ex- 
Changes, Mergers ...............-- y ee eeeererrerrererrr errs r rrr 355 
Transactions on the a York Produce Dividends Declared and Awaiting Pay- 
Exchange Securities Market.......... 3 GED ccccccocccescccceccereccecese 358 
Corporation Net Earnings; Industry, Banking Statistics—Brokers’ Loans—Gold 
rere Ra gets 359 





NTS 
Bond Redemptions and Defaults; Latest 
Notices 34 
News of Canadian Securities........... 342 
Government Bonds Show Irregular Re- 
covery 342 
News of Foreign Securities............ 343 
Stock Transactions—New York Stock 
Exchange 344 


Transactions on Out-of-Town Markets. .351 


Bond Transactions——New York Stock 


















sage of laws in other States permitting 
banks to refuse to pay more than a small 
percentage of deposits on demand have 
illustrated how widespread are the diffi- 
culties which have resulted from the 
conditions of the past several years. 

That any great volume of stock market 
liquidation has resulted directly from the 
closing of banks may well be questioned. 
The closed banks themselves, or their se- 
curity affiliates, in case such exist, had 
probably before this liquidated most of 
their readily salable securities. Pre- 
sumably New York Stock Exchange se- 
curities would be the first that would be 
sold in the case of liquidation of loan 
collateral, so that it is improbable that 
the pressure of the past fortnight could 
bring out any large volume of standard 
securities. 

The effect on the security markets 
has been more largely the result of the 
alarm which these developments in the 
banking world have produced in the 
minds of investors. Many had imagined 
that the peak of financial tension was 
passed in 1932 and that the present year 
would witness a steady, if slow, improve- 
ment in the general financial situation. 
The developments in the past fortnight 
indicate that this view was too optimistic 
and that we have still to go through 
painful and tedious readjustments. 

One favorable feature of the situation 
is the way in which the stock market has 
held in the face of unfavorable news. 
Nothing resembling panic has existed at 
any time. When the market has de- 
clined the movement has been orderly 
and accompanied by only a moderate 
volume of trading. The ability of prices 
to rally during the week seemingly indi- 
cates the absence of a really heavy 
supply of stock. 

The most favorable feature of the 
general market situation is the lowness 
of the price level. At the low point of 
the past week the industrial averages 
were within less than 10 points of their 
1932 lows. Many observers argue that 
strong investment buying is likely to be 
encountered on any further recession. It 
is also pointed out that the floating 
supply of stocks is small. On the other 
hand, the more pessimistically inclined 
emphasize the many uncertainties of the 
financial outlook and the possible con- 
sequence of a further sharp increase in 
hoarding of currency and outflow of 
gold. 

The situation is in some respects less 
favorable than it was in the second 
quarter of 1932. The amount of money 
in circulation is substantially higher and 
general financial tension greater. Com- 
modity prices are lower. Indexes of 
business activity have canceled most of 
the Summer’s gain and are now at ap- 
proximately the same level as in the 
Spring of 1932. From a technical stand- 
point, the market’s failure to hold at the 
well-defined October-December support 
levels is believed to be an unfavorable 
symptom. 

This morning’s statement of the Fed- 
eral Reserve Bank shows a further sub- 
stantial increase ‘in rediscounts and an 
expansion in holdings of bills bought in 
the open market. The most interesting 
feature of the statement is the phenome- 
nal rise of $732,000;000 in the amount of 
money in circulation. The combined 
reserve ratio has dropped to 53.5 per 
cent and the reserve ratio at the New 
York Federal Reserve Banks is down to 
45.8. 

During the week exchange rates on 
leading European gold standard coun- 
tries have been firm. A. McB. 
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Bank Crisis Brings Increased Hoarding, Heavy Gold 
Losses, Tighter Money 


HE New York money 
market has_ been 
placed under a severe 

strain by the banking 
crisis. From the low- 
record levels which 
prevailed only a few 
weeks ago rates have 
risen sharply. To off- 
the Federal Reserve 






set this 
Banks, which ordinarily at any given 
time conduct their open market opera- 
tions through government securities ex- 
clusively or bills exclusively, have bought 


strain, 


heavily of both. In the week ended Feb. 
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was, of course, an increased demand for 
actual currency on the part of bank de- 
positors. This resulted, in the week 
ended Feb. 25, in an increase of $172,- 
000,000 in the average daily amount of 
money in circulation, adjusted for sea- 
sonal variation. The demand for ready 


figures see page 359), which, added to a 
net loss of $51,000,000 in the preceding 
week, brought the net loss since Jan. 18 
up to about $221,000,000. Only a small 
portion of this total has consisted of 
actual exports. Earmarkings for for- 
eign account have amounted to about 
$281,000,000, offsetting which there have 












cash was, moreover, fairly general 
throughout the country, instead of being been imports of about $78,000,000. 
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Weighted average of 33 


Industrial ocks, 


plotted on a square-root scale (prior to 1930 the Axe-Houghton Weighted Average of 20 


Industrial Stocks). Mone 
index of stock prices has 
confined to one or two regions, as in the 
early part of the year. It resulted finally 
in the widespread use of moratoria, un- 
der which, according to a recent survey 
made by The American Banker, more 
than 700 banks were operating last week. 
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21, for example, they bought bills in the 
amount of $143,000,000 and governments 
in the amount of $25,000,000, making the 
total assistance to the money market 
through open market operations $168,- 
000,000. Despite this assistance, how- 
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Monthly averages of weekly figures, ad 
justed for seasonal] variation. 
ever, the member banks increased their 
borrowings from the Reserve Banks by 
$41,000,000; and in addition there was 
undoubtedly heavy borrowing by banks 
from the Reconstruction Finance Cor- 
poration. 

Technically this strain resulted from 
two factors. The most.important factor 
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Monthly averages of weekly figures, ad- 
justed for seasona) variation. 
Since then, of course, the number has 
multiplied and in many States Legisla- 
tures have made legal provision for such 
measures in case they become necessary. 
In addition, the Congress has rushed 
through a measure giving the Comptrol- 

TABLE I. MONEY RATES 


(Weekly and daily averages) 
Feb., Jan., Feb., 


1933. 1933. 1932. 
Call money renewals....... *1.03 1.02 2.52 
Time money (60-90 day)*i... &  .50 3.68 
Comm. paper (4-6 month)*t.1.26 1.43 3.90 
Acceptances (90-day)+ ...... 46 -3A -39 
Bankers’ bills, Lon. (3 mo.)* .80 -88 4.63 
Private disc. rate, Paris....*1.94 1.20 1.74 
Private disc. rate, Berlin*...4.05 405 6.96 
. S.. Treasury notes and 
certificates (3-6 month)?... .00 OT 2.42 
Bond yields: 
U. S. Government}.........3.40 3.39 4.11 
Ten high-grade railroad*..4.72 4.62 5.15 
*Adjusted for seasonal variation. tUnad- 
just for seasonal variation. {Largely 
nominal. . 


ler of the Currency power to take similar 
measures with respect to national banks. 

The second source of strain was a 
heavy outflow of gold. In. the week 
ended March 1 the net loss of gold was 
approximately $115,000,000 (for exact 


rates are plotted on an inverted scale. The use of the adjusted 
een permanently discontinued, so far as this chart is concerned 


How much of this outflow of gold 
represents withdrawals by foreigners 
and how much a flight of capital from 
the United States is unknown. Inasmuch, 
however, as foreign balances in this coun- 
try were popularly supposed, with some 
statistical basis for the supposition, to 
have been at an irreducible minimum, 
the probability is that most of it rep- 
resents a flight of capital. There has 
been a heavy demand for sterling, by 
reason of which the British Exchange 
Stabilization Fund is known to have ac- 
quired large quantities of the gold ear- 
marked for foreign account. Some of 
this gold has, indeed, been sold to the 
Bank of England and now appears on 
the Bank of England statement, which on 
last Wednesday showed bullion in the 
amount of £150,965,000, or slightly 
above the so-called Cunliffe minimum. 

British observers are understood to be 
disturbed at this heavy influx of capital. 
Although it is a godsend to the Ex- 
change Stabilization Fund, giving it un- 





questioned control over the sterling ex- 
change rate for many months to come, 
the inflow of capita] is regarded as “bad 
money” liable to sudden withdrawal. In 
a broader sense the movement repre- 
sents but one more of the panicky flights 
of capital from one country to another, 
about which the gold delegation of the 
League of Nations expressed concern in 
its recent report. 

Judging by the recent course of for- 
eign exchange rates the end of the pres- 
ent outflow of gold from this country 
is not yet in sight. Leading gold cur- 
rencies of Europe are back to the high 
which prevailed throughout the 
Spring of 1932, and recent earmarkings 
of gold have had little or no effect on 
them. 

The result of the combination of cur- 
rency withdrawals from the banks (do- 
mestic hoardings) and heavy gold with- 
drawals (flight of capital) has naturally 
been a sharp reduction in the reserve 
ratio of the combined Federal Reserve 
Banks. In the three weeks ended Feb. 
22 the ratio lost nearly one-half’ the 
gain over the entire period from June 
through January. Member bank demand 
deposits have fallen more rapidly than 
at any time since the depression began, 
and time deposits are at a new low rec- 
ord for the present depression. Never- 
theless the consequent decline in reserve 
requirements has been far too small to 
offset the combined effect of the rise in 
circulation and the decline in gold re- 
serves on the reserve ratio. 

Another effect of the necessity for 
liquidity on the part of the banks has, 
of course, been heavy sales of bonds 
especially of government bonds. There 
was also, in the week ended Feb. 22, 
heavy liquidation of all other loans, car- 
rying that item down to a new low level 
for the present depression. The accom- 
panying charts of Reserve and member 
bank credit do not reflect these move- 
ments to any great extent, because these 
charts are based on monthly averages of 
weekly figures, and the most striking 
movements did not occur until the last 
full week of the month. Nevertheless, 
the charts are shown as usual herewith, 
in order to have the record complete. 
The accompanying chart showing the 
reserve ratio and principal factors 
in its changes, being on a weekly basis. 
shows more fully ‘the changes which 
have occurred in the latter part of Feb- 
ruary. The tightening of money rates 
at New York, coming as it did toward 
the end of the month, also failed to af- 
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fect to any great extent the monthly 
averages as shown by the accompanying 
chart of interest rates and stock prices. 
On the first of March, however, the 
asked rate on 90-day bills was 2% per 
cent, as compared with a recent low 
record of one-quarter of 1 per cent. 
Stock Exchange time money was quoted 
nominally at 2% per cent, as against a 
recent low record of one-half of 1 per 
cent. 

The events of the last few weeks have, 
of course, upset completely the plans of 
the Federal Reserve Banks whereby they 
intended by means of open-market opera- 
tions to keep the excess reserves of the 
member banks at about $500,000,000. 
The major portion of these excess re- 
serves, which on Jan. 11 amounted to 
$629,000,000, were held by the New York 
City member banks. The banking crisis 
caused a heavy withdrawal of funds from 
New York to the interior, so that the ex- 
cess reserves of the New York member 
banks were only $59,000,000 on Feb. 21, 
as against $356,000,000 on Jan. 11. The 
total for all member banks outside of 


Europe 


NHE outstanding news 
items of the seven 
days were: Publica- 
tion of the official re- 
port showing an un- 
favorable balance of 
foreign trade, both 
visible and _ invisible 
: items included, of 
Great Britain in 1932, but only about 
half as unfavorable as the 1931 balance; 
further development of repressive and 
tyrannical Nazi behavior, even extending 
to attacks on Centrists, and in Prussia, 
including authorization for the arming 
of Nazi storm troops and members of 
the Stahlhelm, and their use as auxiliary 
police; new but not clearly disclosed de- 
velopments looking to negotiations on 
war debts and international economic re- 
lations, and, of course, transcending all 
else in importance, the latest develop- 
ments in the League’s dealing with the 
Chino-Japanese problem. 


GERMANY 


EPORT from Berlin of Feb. 17 
R shows general slowing up of busi- 

ness; attributed in chief to the 
political turmoil and to British “dump- 
ing.” 

No better illustration could be given 
of the amazing evolution in Germany 
than the following order issued by Herr 
Goering as Federal Commissioner in 
charge of the Prussian Ministry of the 
Interior (also Minister of Aviation of 
the Reich, one of Herr Hitler’s chief 
henchmen) : 


I believe I can spare myself special 
reference to the fact that the police must 
refrain from even a mere semblance of 
an antagonistic attitude toward organi- 
zations such as the Nazi storm troops 
and the Stahlhelm of the Nationalist 
parties. I ex on the contrary, that 
the ice will establish and maintain a 
cordial accord with the organizations 
mentioned, which contain the most im- 

rtant forces for reconstruction of the 

te. 

Going beyond that, every manifestation 
for a Nationalist purpose and National- 
ist must be supported with 
full vigor. With respect to them, police 
restrictions or instructions must be re- 
sorted to only in the most urgent cases. 

On the other hand, the activities of 
organizations inimical to the State must 
be countered with the greatest rigor. 
The police must proceed against Com- 
munist acts of terrorism with the utmost 
severity and must use their arms ruth- 
lessly when necessary. I will protect 
every policeman who makes use of fire- 
arms in the exercise of his duty, regard- 








New York and Chicago rose, on the 
contrary, from $100,000,000 to about 
$147,000,000. The net result of these 
changes was, however, to reduce the ex- 
cess of reserves of all member banks to 
about $392,000,000 on Feb. 21. 
TABLE II. FEDERAL RESERVE BANKS 
(Millions of dollars) 
Net 


eet - Ju9S0 ch 











Assets— "ge 
Total reserves .......... 3,457 3,174 t 283 
Bills discounted ........ 274 272 2 
Bills bought ............ 31 i238 — W@W 
Government securities. .1, 581 +1,172 
Other resources ......... 685 — 177 

ares 6,033 4,850 +1,183 

Liabilities— 
Federal reserve notes...2,725 1,424 +3 
pepeene paiaedddtinekeake 2,554 2,455 99 
Other liabilities ......... 74 971 — 217 

_ NERERSE eee 6,033 4,850 +1,183 


The immediate future of Federal Re- 
serve policy will, of course, be governed 
by the exigencies of the present crisis 
rather than with any view to the longer 
future. The Reserve Banks will undoubt- 
edly have their hands full with emer- 
gency measures, which, incidentally, 
would be more effective if. open-market 
operations had not already been used to 








such a lavish extent as a part of long- 


term monetary policy. The improvement 
in the general financial situation which | 


occurred in the last half of 1932 has, how- 
ever, provided some leeway for Reserve 
Bank assistance to the money market 
and to the banks in general. By the 
first of February the free gold of the 
Federal Reserve System had risen to 





$1,377,000,000, and on Feb. 21 it stood at 
$1,142,000,000. 
TABLE Ill. ALL MEMBER BANKS 
i ts 
(iilflons of Dollars) 
-, June, Net 
i 1930. Ch'ge 
Net demand .......... 14,965 18,812 “3.7 
BAe rar ar 0,527 13,693 —3,166 
a oe 25,492 32,505 —7,013 


Loans and Investments 


(Millions of Dollars) 
Dec. 31, cae 30, Net 





1 930. Ch'ge 

ee eee 15,175 25,214 ~10,089 
Investments : 

U. S. Govt. securities 6,440 4,061 + 2,479 

Other securities ..... 5,721 6,380 — 659 

ED sccedicenceees 12,261 10,441 + 1,820 





Total loans and invest.27,436 35,655 — 8,219 
It is interesting to observe the changes 
that occurred in the country’s banking 





| beginning of the present panic. 
\ changes are shown in Tables II and III. 


structure between the end of the fiscal 
1930, which was the last in which gov- 
ernment revenues exceeded expenditures, 
and the end of 1932, just prior to the 
These 


In that period the Federal Reserve 
Banks bought on balance over one bil- 
lion dollars’ worth of government securi- 
ties in the hope of increasing their own 
deposits, which are in the main the mem- 
ber banks’ reserve balances. This, it was 
thought, would bring about even greater 
expansion in member bank credit. 

What actually happened was far dif- 
ferent. Loans of the member banks, in- 
stead of expanding, decreased to about 
three-fifths their former total. The ex- 
pansion which was intended for Reserve 
Bank deposits has gone into Federal Re- 
serve notes as a result of hoarding. 

The New York discount rate was 
raised yesterday from 2% to 3% per 
cent. In the week ended March 1 the 
New York member banks’ all other loans 
were reduced $214,000,000 and govern- 
ments $114,000,000. 


From an American Point of View 


By HENRY W. BUNN 


less of results. Police officers who from 
false consideration fail to act may count 
on disciplinary penalties. 

For the protection of the Nationalist 
population, often hampered in its expres- 
sion, there must be the most rigorous 
application of the statutory provisions 
against prohibited demonstrations, un- 
licensed meetings, incitement to treason, 
mass strikes, delinquencies of the press 
and other activities of disturbers of the 


e. 
Every police officer must always bear 
in mind that failing to act is a graver 
fault than errors made in action. 
I expect and hope that all the police 
feel at one with me with respect to the 
1 of saving the fatherland from 
threatened ruin by the consolidation of 
all Nationalist forces. 


On Feb. 24 Herr Goering issued an 
order authorizing arming of Nazi storm 
troopers and members of the Stahlhelm 
and their use as “auxiliary police” in 
Prussia. The behavior of this Herr 
Goering is so outrageously indecent that 
one cannot but suspect that he is mad. 
But, if so, Dr. Wilhelm Frick, Reich Min- 
ister of Interior, is equally mad. In a 
speech full of like matter, he emitted 
this gem: “The governments of the fed- 
erated States: should by this time under- 
stand that this government [of the 
Reich] is resolved to reach its goal by 
any and all means and that it is there- 
fore senseless to create difficulties for 


Domestic Car Sales Down 
43 Per Cent in 1932 


HE accompanying table provides a 
: i summary of the changes which 

have occurred in the last five years 
in new passenger car registrations in the 
United States, by makes. It Ts a simple 
matter to select the makes that have 
moved against the general downward 


trend. Only one make of car, Plymouth, 
was sold in larger quantities in 1932 
than in 1929. Complete monthly regis- 
tration figures for 1932, corresponding 
to the annual figures given herewith, 
were published on page 299 of THE 
ANNALIsT of Feb. 24, 1933. 





























New Passenger Car Registrations in the United States. 
1928. 1929. 1930. 1931. 1932.¢ 
General Motors (total)...... 1,294,856 1,271,133 905,428 825,395 454,277 
t 767,767 780,053 618,901 583,387 322,476 
95,690 172,298 122,645 90,871 49,690 
220,905 190,076 90,039 86,139 47,886 
73,605 93,481 50,503 46,980 24,112 
18,134 14,935 12,078 11,135 6,267 
18,755 20,290 11,262 6,883 3,846 
487,367 1,316,264 1,059,461 532,004 261,776 
481,340 1,310,119 1,055, 105 528,539 258,598 
6,027 6,145 4,356 3,465 3,178 
329,429 344,871 224,635 228,439 191,008 
23,725 84,962 64,305 94,276 111,672 
148,541 115,775 64,155 53,086 28,033 
142,635 84,520 60,908 52,644 26,004 
14,528 50,614 35,267 28,429 25,299 
112,786 91,261 63,320 51,054 44,621 
107,053 82,839 56,525 46,532 26208 
5,733 8,422 6,795 4,522 2,692 
. 225,496 254,020 93,804 61,731 37,373 
177,175 191,328 63,338 42,543 28:745 | 
REE EE TS 48,321 62,692 30,466 19,188 8,628 
Wittye-Overiand (total) .... 230,944 199,708 65,766 51,341 25,867 
Willys-Overiand ......... 190,826 162,362 51,686 42,936 22,450 
Willys-Knight ........... 40,118 37,346 14,080 8,405 3,417 
ash 114,980 105,113 51,086 39,366 20,223 
416 rest 30,137 19,207 12,859 
18, 13,149 30,951 11,980 
17,853 11,270 29,535 11,645 
764 1,879 1,416 335 
44,634 28,318 16,252 11,050 
44,335 24,307 17,425 10,790 
17,320 11,449 6,761 3,867 
10,704 7,511 3,881 1,829 
22,328 12,369 5,687 1,361 
<a vais 4,808 1,356 
80,613 35,328 13,718 4,867 
0 ee eee 3,134,280 3,881,408 2,626,068 1,908,016 1,005,104 
txcluding December figures for Iowa. 
For ps ~~ of comparison, the companies which have merged are grouped to- 
gether for the entire period. 5 

















it. The government of the Reich will 
watch closely the course of events in 
those States that still have administra- 
tions not in line with its own orienta- 
tion, and, when needful, the government 
of the Reich will intervene ruthlessly.” 

It is, however, pleasant to find State 
Councilor Schaeffer, leader of the Ba- 
varian People’s party, remarking as fol- 
lows upon the threat of a federal com- 
missioner for Bavaria: “Let the govern- 
ment of the Reich be assured that, if 
it sends a federal commissioner to Ba- 
varia, he will be arrested at the State 
line. We will not have a Brown party 
bailif over us.” 

That same day (Feb. 24) four persons 
were killed and many persons injured in 
political clashes in the Reich. 

On Feb. 21 the Nazis extended the 
sphere of their outrages by attacking 
Centrists (Roman Catholics). After a 
meeting in .a town in the Palatinate 
which was addressed by former Chancel- 
lor Bruening, the participants (members 
of the Bavarian People’s party, the Ba- 
varian branch of the Centrists) were at- 
tacked by Nazis, eleven being injured. 
Dr. Bruening left town under a police 
escort. Two other similar outrages by 
Nazis on Centrists followed—inevitable 
consequences of Herr Goering’s orders. 
Something has been done, I[ believe, by 
Colonel von Papen (himself a Roman 
Catholic, I understand, and formerly a 
Centrist) to stay this madness. 

It is of what significance it may be 
that on Feb. 27 an incendiary fire did 
great damage to the Reichstag Building, 
fairly wrecking the main assembly hall. 

January steel production totaled 539,- 
700 tons, as against 405,850 for January, 
1932. 

. Minister of Agriculture Braun is re- 
ported as declaring that Germany is now 
definitely self-sufficient in respect of all 
primary foodstuffs except fats. 


GREAT BRITAIN 


HE total balance of foreign trade in 

1932, both visible and _ invisible 

items considered, was unfavorable 
by £59,000,000. The corresponding bal- 
ance in 1931 was unfavorable by £104,- 
000,000, and that in 1930 was favorable 
by £28,000,000. 

The unfavorable items comprised 
£289,000,000 excess imports of merchan- 
dise, silver bullion and specie,.and £25,- 
000,000 excess government payments 
made overseas; total, £314,000,000. 
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The favorable items comprised £70,- 
000,000 national shipping income, £140,- 
000,000 income from overseas invest- 
ments, £30,000,000 net receipts of short- 
term interest and commissions, and other 
sources, £15,000,000; total, £255,000,000. 

January steel output was 444,400 tons, 
as against 430,400 tons for December, 
1932; 429,700 tons for January, 1932, 
and the 1932 monthly average of 438,- 
100. January iron output was 286,600 
tons, as against 284,500 for December, 
1932; 330,000 for January, 1932, and the 
1932 monthly average of 297,800. Fur- 
naces in blast at the end of January 
totaled 62, as against 60 at the end of 
December, 1932, and 76 at the end of 
Panuary,. 1932. 


FRANCE 


HE following table shows import 
and export values and balances for 
January, 1933, 1932 and 1931. In 
weight the January, 1933, imports 
showed a slight increase over January, 
1932, and exports a very slight decrease. 


Jan. '33. Jan. ’32. Jan. ’31. 
Imports .......5; 2,550,000 2,341,000 3,817, 
Exports .........1,5089,000 1,806,000 2,574, 





Imports excess.1,041,000 535,000 1,243,000 


AUSTRIA 


N 1932 imports totaled 1,402,000,000 
| schillings in value, as against 2,210,- 

000,000 for 1931; exports totaled 
784,000,000 schillings, as against 1,327,- 
000,000 for 1931. It is thus seen that in 
1932 there was a decline by about 40 
per cent in the value turnover of foreign 
trade. This was, however, partly due to 
price drop, for in value imports fell only 
from 8 to 6.1 million tons and exports 
from 2.5 to 1.87 millions. Further, it is 
to be noted that the adverse balance was 
reduced by 264,700,000 schillings to 618,- 
500,000; important with reference to cur- 
rency and remittance problems. On the 
other hand, the balance improved less 
than the turnover declined. Taking the 
figures of 1925 as 100, the index of total 
turnover fell in 1932 compared with 1931 
from 73 to 45, that of imports from 76 
to 49, and that of exports from 68 to 40. 
The decline of raw material imports is 
especially significant as indicating the 
reduction of requirements of Austrian 
mdustry. 


JAPAN 


HAVE told elsewhere how the special 
| Assembly of the League adopted the 

draft report of its Committee of 
Nineteen. But that report was silent as 
to “sanctions.” 

As to the sanctions authorized by the 
covenant—it is to see. The League, of 
course, has never had such an acid test 
as in that connection. The Japanese 
annexation of Manchuria, including Jehol 
(for, of course, it is, in effect, annexa- 
tion), flouts those higher planetary eth- 
ics of which the League .is champion 
and which constitute its raison d’étre. 
Besides, the League is expected, by its 
collective and impartial wisdom, to save 
individual countries from self-slaughter, 
and to consult that the planetary econ- 
omy shall not be desperately prejudiced 
by political adventures. The Manchurian 
adventure (and no one supposes that 
Japanese nationalism proposes to halt at 
the present boundaries of Manchuria), 
persisted in, would spell self-slaughter 
to Japan; any one familiar with Chinese 
history sees that. And the prejudice to 
the planetary economy involved in the 
adventure is very serious. Suppose the 
resolve taken sternly to enforce sanc- 
tions. "Tis a solemn speculation. 

It may well be that the resolutions 
finally decided on by the Committee of 


Continued on page 352. 





































Annual Statements December 31, 1932 


THE TRAVELERS 


Hartford, Connecticut 


L. EDMUND. ZACHER, PRESIDENT. 








THE TRAVELERS INSURANCE COMPANY 
[ Sixty-ninth Annual Statement] 

























AssETS 

United States Government Bonds$80,545 ,615.00 
Other Public Bonds 88,947,727.00 
Railroad Bonds and Stocks 76,551,628.00 
Public Utility Bondsand Stocks 70,477,391.00 


Other Bonds and Stocks 48,065 ,758.00 
First Mortgage Loans . 108,028,112.12 
’ Real Estate . 26,994,694.03 


Loans on Company’s policies . 122,310,510.97 





Cash on hand and in Banks .  15,086,001.79 
Interest accrued 10,287,629.67 
Premiums due and deferred 26,498,431.14 
All Other Assets 699,026.59 

ToraL . . $674,492,525.31 









RESERVES AND ALL OTHER LIABILITIES 


Life Insurance Reserves 


- $559,335,165.47 


Accident and Health Insurance 


Reserves . 


Workmen’s Compensation and 


Liability Insura 


9,475,162.90 


nce Reserves 46,287,060.93 








Reserve for Taxes . 3,211,402.49 

Other Reserves and Liabilities.  2,226,312.35 

Contingency Reserve . . .  7,778,318.00 

Special Reserve. ; 8,039,233.50 
Capital $20,000,000.00 
Surplus . 18,139,869.67 

38,139,869.67 

Torar . . $674,492,525.31 












THE TRAVELERS INDEMNITY COMPANY 


[ Twenty-seventh Annual Statement } 








Assets 
United States Government Bonds $1,714,490.00 
Other Public Bonds . . .  2,209,276.00 
Railroad Bonds and Stocks 2,948,119.00 


Public Utility Bonds and Stocks "* 1,623,800.00 





Other Bonds and Stocks 7,596,208.00 
First Mortgage Loans. . . 312,500.00 
Cash on hand and in Banks . 1,769,200.15 
Premiums in CourseofCollection 1,851,561.33 
Interest accrued 95,193.46 
All Other Assets 87.00 

Toray . . $20,120,434.94 








RESERVES AND ALL Orner LIABILITIES 





Unearned Premium and Claim 








Reserves . $8,166,961.76 
Reserves for Taxes . ; 353,189.10 
Other Reserves and Liabilities. 541,808.19 
Contingency Reserve . 1,627,399.00 
Special Reserve . .  2,141,968.99 
Capital . $3,000,000.00 
Surplus . . 4,289,107.90 

7,289,107.90 
Tora . . $20,120,434.94 








THE TRAVELERS FIRE INSURANCE COMPANY 
[ Ninth Annual Statement} 















ASSETS 
United States Government Bonds $3,024,544.00 





Other Public Bonds ; 1,228,174.00 
Railroad Bonds and Stocks . 2,469,173.00 
Public Utility Bondsand Stocks 4,170,681.00 
Other Bonds and Stocks 1,647,414.00 
First Mortgage Loans . ; 250,000.00 
Cash on hand and in Banks . _1,907,045.29 
Premiums in CourseofCollection 1,229,437.36 
Interest accrued 111,071.53 
All Other Assets 17,046.30 

ToraL . . $16,054,586.48 





RESERVES AND 





ALL OTHER LIABILITIES 


Unearned Premium and Claim 








Reserves . . $10,266,136.84 
Reserves for Taxes . 254,309.98 
Other Reserves and Liabilities. 33,724.36 
Contingency Reserve . 893,292.00 
Special Reserve Le 1,059,013.12 
Capital . $2,000,000.00 
Surplus 1,548,110.18 

3,548,110.18 
Torat . . $16,054,586.48 











MORAL: Insure in THE TRAVELERS 


. All forms of life, casualty and fire insurance and annuities are available in The Travelers, furnishing 
comprehensive insurance service to individuals, families and business firms and corporations. 


LIFE - ACCIDENT - AUTOMOBILE - BURGLARY - FIRE - LIABILITY - GROUP - COMPENSATION - PLATE GLASS 


STEAM BOILER - WINDSTORM - AIRCRAFT . MACHINERY - INLAND MARINE 
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Outstanding Features in the Commodities 






















































ST LErerere\ unimportant decline districts and a high rate of crop aban- 
H of 0.1 point carried THE ANNALIST WEEKLY INDEX OF WHOLESALE donment indicated. The second official 
the Annalist Weekly COMMODITY PRICES (1913—100) Argentine estimate places the Argentina 
Index of Wholesale (Unadjusted for Seasonal Variation) crop at 235,378,000 bushels. Acreage 
r, Commodity Pri 15s er — _ ise seeded to wheat last Autumn for seven- 
down to 79.9 on Tues- teen countries that last year accounted 5 
day, Feb. 28, from 150 150 for over 62 per cent of the Northern 
80.0 (revised) on the Hemisphere acreage outside of Russia, is 
ij Tuesday previous, and 145 145 estimated at 127,849,000 acres, or about / 
91. 0 on March | 1, 1932, the loss from a 0.5 per cent under the year previous. . 
OF 
wd a to 11.1 points, or si 140 MOVEMENT OF CANADIAN WHEAT 
. * (Thousards of bushels; as reported by the 
A new low of 80.5 was also made by 135) 135 eeneen a < ——ee 
the February average, which declined feb. it Feb 10 Fon > 
from 82.4 in January and 92.3 in Febru- sont 130 isss. 1883. = 1882. | 
ary last year; it is now 12.8 per cent ee 226,498 *229,088 190,184 5 
‘ : q ek. 226,498 *229, , : 
125 Exports, except to : 
under a year ago and 15.4 per cent under 2s the United States.. 4,583 3,148 2,30% ] 
the 1932 high of 95.2 in September. apes Sor a 88,494 
Changes for the week in the indi- - a sun vices Benepe, to, date, commencing 
vidual commodities were largely con- id CHICAGO GRAIN FUTURE PRICES 
fined to the grains, cotton and beef, on WHEAT 
which went lower, and live stock, which ‘ | i > — wl i. —Sept.— 
nl 
advanced. In the face of the week’s un- oo Feb. 20.... 4h ra rn 48 -_ wo 
favorable financial developments at home sil | ee sf anh a5 48% ‘50° 40% 
and the political complications abroad, ha Feb. 23°... 4g amy 49 AT 50%, 49% 
- = ae Feb. 24.... 48% (47% (48% (47% “49% ‘a9ig 
the stability of the weekly index is en aa = Feb. 25... asf ri rt 47° 198 49 : 
couraging, especially since in the past Wk’'s rge.. 48% .4 .49 47 50% = t 
. - Feb. 27.... .47 48 47% 49° 481 1 
four weeks it has declined altogether “a = is Feb. 28.... ah 46% 48% (47° 49 48" 
only 0.4 point. Moreover, the decline =: _ 4TH 46% 48% 47% 49 48% 
itself is less than the usual decline dur- sol-— } } is close ... .47% am. 48%, 
ing this period; if the index is adjusted | Cott) Se mm ee 
s : . . | 9 ¥ 
for seasonal variation, a small gain is 8s | , bs —— “ Sen ER a oe 
recorded instead. | ——— 
P iets : .25% .27% .27% .29% .283, 
Wheat lost % cent, No. 2 red declining Os Fuau IRS OND JFuAu SJ KSOWD JFuAM J JASOND JF MAM JIA SONDJFWAW JIASONDJ PuAM J JASONDO —" ts art, 29 28% 
to 67% at New York during the week, — _ _ =e wes ~, ont 
ith bullish ’ 6. 8. Mis- Ail -24% .277%4 .26%, .28% .27% 
wi ullish crop news offset by the 1. Farm 2. Food 3. Textile 4. 5. Building 7.Chem- cella- Com- 24% .26% 26% 28 Eh 
banking developments. Corn made new Products. Products. Products. Fuels. Metals. Maierials. icals. neous. modities. Wie e. .253 cont a a an 291 rh : 
‘ s . 4 ° ° 25% . 2 
lows, No. 2 yellow touching 38% cents at | fen. 21.163 0833 OSOCdOAS— (sO teS tao zt... 24h, “2h 26h, “20% “2th “21 
New York Tuesday, with a loss of 1% Feb. id eee cd 62.2 87.7 65.3 104.6 93.7 106.6 95.2 68.6 81.0 Feb. 2s ~ eighe a be) Be I arg 26% 
nana Mar. 1, 1932.... 753 932 786 1218 95.3 1080 961 81 £9910) Mar.1 °°” “ van are See ‘ 
‘or the week. The other grains followed. te , 
The Chi Tag February, 1933. 62.2 85.9 65.0 104.7 93.8 106.5 95.2 68.5 80.5 close .. .24% .25% 27% ’ 
icago clioice heavy steer average — teas 2 os 66.4 112.7 94.1 106.6 95.2 70.3 82.4 Contract{ 40% .23% .34% .25 3% .265% 4 
advanced 24 cents to $6.12 with the aid | Nesemocr “3 $35 Ste ies Sr tees |S BR BT] Range. | Auto Fez Oc-4're2s Jail Few 
of restricted supplies : _ | October ........ 72.7 96.9 76.3 128.2 96.8 106.2 95.3 78.4 ’ 
, an pg and an —— = September ves IES 9.8 193 1362 972 1063 95.2 82.0 95.2 COTTON 
mand ; grades, wever, August ....... ‘ . A by . 6 95.2 79.7 94.2 
‘ Sy 68006000860. ee 96.7 66.0 143.8 95. 107. ‘ 
tended lower. The Chicago hog average | June ||... Ss 920 oe ise 0 ire so oa i RICES for cotton went lower dur- 
went to $3.43, with a gain of 5 cents, February, 1932. 76.3 95.1 79.1 124.6 96.4 107.7 96.5 83.3 92.3 ing the week, March closing at 5.88 
helped by lower receipts and a slightly *Provisional. tRevised. Tuesda inst 5.95 bi 
s $ , against 5.95 bid a week 
. ° 7 " For weekly figures from Nov. 1926, to Nov. 1931, see THE AN : : : 
higher shipper demand. Liberal supplies 1931, pag: pages 776 and 757. For weekly figures from Suis 7 tal, to Oe a ee eee ago. The market was quiet during most 
sent beef prices lower. , page 479. of the period, although Thursday and ‘a 
New York spot cotton slipped a net SPOT PRICES OF IMPORTANT COMMODITIES Saturday were more active. The week : 
5 points for the week to 6.05, largely (New York Prices Except as Noted) was dominated by outside developments ; 
because of the banking news, cotton a = diene ted pay 28, 1933. Feb, 21, 1933. Mar. 1, 1932. in finance and banking and the uncer- 
goods prices dropping in sympathy. Corn. No. 2 yellow (bu). Bai; cteevereeneeeteees 40% sa tain conditions in Europe and the Orient, 
DAILY SPOT PRICES ~ o. 2 Wa S5u.? oteeccesesees em -26-.26% -34@.34% although h f the passage 
; Rye, No. 2 white (bu.)...... stony ‘51 60%, oe ae SE Ee gevenge of Se 
Cotton. Wheat. Corn. Hogs. COUR, wavcenecbnckseseneenss 40% —.461 ; i i ing i 
ST eee? 6.10 68 40% rr Cattle, choice heavy steers, Chi or" =o 6.12 se % ging 20-% Smith a a S mayen influence. 
St oppapene Holiday. © ; : Hoge. day's average, Chicago (100 Ib.). 33 414 Spot activity continued light in the va- 
n upian pPescccccccccsese e 3 : : 
Feb. 3.......-.6.05 3.52 Wool tine sta : territory (ib). spades ‘434, “Dero ating rious markets. New York spot middling 
¢ ¢ 7 ool, Ohio delaines, scour I deco iaiiticicl 464 f i i >.05 
Neg possess 2 J er Beef, choice Western dressed steers, 700 Ibs. * een es upland declined 10 points to 6.06. ie 
ok depphperiee 605 61% 38% 343 and up, (igo Ib.) ritettttessssesecerereeees 8.50-9.50 9.00-10.00 11.50-14.00 MOVEMENT OF AMERICAN COTTON e 
Cotton — Middling upland, New York, | Pork, erans.....-..--. oss 14.25" 14 16.50 (Thousands of running bales, counting 4 
Wheat—No. 2 red, new, c. i. f., dom DMI... cocccccucsacccescedee | “08 round as half, linters excluded; as re- 
New York. Corn—No. 2 neliew, ‘New York. Sugar, a cee ane rts 4 “oat ported by ‘the New York Cotton é 
ogs--Day’s average, Chicago. Coffee, Santos MINT 65 asnmckinwades 09-. 0944 -.09%4 Exchange) 
Do in do necncaendadedae 08. . 07% W’k Ending Thursday— Y \ 
WHE AT Flour, fancy Minneapolis patent (bbl.)..... 4.90-5.60 £30-4.60 536" 45 ‘Feb.23, Feb.16, Feb.25, oh’ge ¥ 
Lard, prime Western (100 Ib.).............-- 4.20-4.30 4.20-4.30 5.35-5.45 . 1933. 1932. P. S 
OSSES of about 1 cent were recorded | Printcloth, $6%-inch, 64x60, 5.35 (yd)... * 08-03 * 03 ey mpm et oe ot : 
for the wheat futures market in a ee nie cube alee Oxo, 69) : om pou ~ endian BATE ey oe ' 
unbra louble cuts (yd.)............... .03%-. ; d F a Deliveries During Week: : 
Chicago Saturday, in consequence OO by nein tworply —— ata a. a = Fo domestic mils. “% 2g j 
é we” 6— MP GD ccccecegsccescccoccacsectcavcsatéoses : ~.14 .13%-.14 15% o foreign mills 197 184 140 
of the banking developments and in the Worsted ora, apres rd, 2- halfblood ¥ aon $ 
f fb wd P ° weaving, 6s _onacaragtet ee 87% 87% 91.12% To all mills....... 291 254 227 | 
ace of bu - crop reports. Prior to Silk, 78 camaione. Joven, 13-15 size, for Deliveries Since Aug. 1 4 
Saturday, prices had been steady in a dull Rayon, 150 genie, ab.) Becsagecrassseseeseress 1.18-1.23 1.19-1.24 11.63-1.68 To domestic mills. +3,358 3,593 — 6.5 
market. On Monday and Tuesday of this Coal. anthracite, stove, commeany (net ton). 7.25 7.25 soo FO Sereige sume. TOES 72) + 2.2 ! 
week trading continued light, with prices cbureh ‘inet ton} escras —— sshee 1.20-1.30 1.35-1.20 Pathe esseetidin aaa ms — 84 ' 
: Soke, Conn 8: ; 
steady. Chicago May closed at 47% ne ge refinery, Ol, a 1.75 2.25 During week ..... 106 174 186 
Tuesday, against 48 the week before. petroicu av’ g¢ at 4 refinery centres Fan 035 ¥ 035 + 04 Since Aug. 1......+5,487 5,755 4.7 
A , e' eum, crude, at we i nt an World Visible S i : 
Spot prices generally sagged correspond- Reporter av’ge for i0 fields (bbl.). 663 663 876 World total Pg ‘368 9.487 9,542 — 1.8 
ine. i iaicren crak: te, th | He eS eee ae 
: omposite ¥ : t | PRS ) 6,816 4 
MOVEMENT OF UNITED STATES popeer, electrolytic, delivered Conn. (Ib.). 05 05 ‘ Pt. EB 6612 6.040 6.816 - 
Tee —r oo angel sli die at Tin Straits (Ib. | eae ee a acraaia sass 3390 pared bi SREOOREY «------. 384 382 550 —30.2 
usands of bushels; as report y the SM OE, BOMNOMIAD, |... sccccccesncecaass 0267%-.0270  .0260 0280 Carded Cotton Cloth Production: 
Departments of Agriculture and Kammer, Generel © Bldg. Contractor monthly ial Af Sg pe 96.3 96.6 97.6 — 2.4 
Commerce) GD Ge Be Pe ccc ccc coccccccccences *15.48 *15.50 *16.28 ee en urday rior to date 
Week Ended Saturday. ‘ Brick, General Bide, Contractor monthly | a posipo mb shown: _ apomees for eencenal variation. 
Feb. 25, Fe ‘eb. 27, iP MD 0000066 0d600¢66006006009%6 s *12. 
1933. 1933. 1932 structural steel, tte (100 tb.) Contractor _ eo 60 * 1.50 Th k’s cloth ] 
Commercial stocks at onthly composite (100 Ib.)............00:5 * 1, . e week’s cloth sales were light, dis- 
* Cement, General Bldg. Contractor monthl ' mien : 
Exports pee sanenes meer a aa 7 composite oe). : s- OPEL BALE PRT Pee er me y, * 2.05 * 2.05 * 1.93 couraged by the banking difficulties and 
Leather nion Dane 600s ncennkbeeeetanee ee 21 -21 31 i Ss sans : 
THExp'ts for 30, weeks 20,008 Reestentie ons wo Hides, heavy native steers, Chicago (Ib.).. rete oe 06% the general business and financial un- 
y Paper, newsroll contract (ton).............. 45.00 45.00 53.00 certainties. Prices for many lines of 
23, 1932) not included; previous week re Paper, wrapping, No. 1 Kraft (ib.) 04% 04 04 . ? y 
vies wegeme * aint, g June | Rubber. standard thick latex (Ib.)..........  .03/4-.034) 8% oa goods declined, mill margins being nar- 
racefonthly prices as of Feb. 15, 1993, Jan. 15,1833, and Fe b. 932, respectively. rowed accordingly. The New York j 
: - . . 
The Winter wheat crop continues to | {Nominal. sCorrected  ?” on Fevised basis of compilation. flat latex thick Times adjusted cloth. production index 
go backward, with dust storms in many sagged to 95.3 for the week ended Feb. 
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18, from 96.6 the week previous, and 97.6 
a year ago. 


NEW YORK COTTON FUTURE PRICES 


—Mar.— ——May— —July— 
High. Low. ~—- Low. High. Low. 
6.41 6.28 


Feb. 20... 6.14 6.02 6. 6.17 6. ; 
Feb. 21... 6.05 5.95 6.19 610 6.32 6.23 
Feb. 22... voge e 
Feb. 23... 6.08 5.87 6.20 6.00 6.32 6.12 
Feb. 24... 6.02 5.92 6.13 6.05 26 6.18 
Feb. 25... 6.00 5.82 6.09 5.91 6.21 6.05 
Wk’'s PL 6.14 5.82 6.29 5.91 641 616 
Feb. 27... 5.95 5.84 6.06 5.94 6.18 6.08 
Feb. 28...5.95 5.84 6.05 5.93 618 6.04 
ioe. 5.98 5.84 6.08 5.93 6.20 6.05 
ar. 
close .. 5.98 6.C6@6.08  6.19@6.20 


“pti 5.53 9.93 5.65 10.00 5.75 

Range | Au.29 De.8 Au.29 De.8 Au.29 De.8 
—Oct.—— ——Dec.—- ——Jan 

High. Low. High. Low. High. Eee. 





Feb. 20... 6.61 6.49 6.71 6.61 6.78 6.69 
Feb. 21... 6.51 642 663 656 6.69 6.61 
Feb. 22... Holida 
Feb. 23... 651 631 663 664 668 6.50 
Feb. 24... 6.45 6.36 6.57 647 664 6.53 
Feb. 25... 641 623 6.52 6.58 6.45 
Wk’s rge. 6.61 6.23 6.71 6.37 6.78 6.45 
Feb 2 637 625 649 638 653 646 
Feb. 28... 6.35 6.25 647 6.36 649 6.45 
Mar. L.. 640 624 650 637 658 647 
close . 6.38 6.50 6.58 
30 682 6.35 


Contract { 7.16 5.93 698 6. : 
Range/No.11 De.g8 Ja.1l Fe.6 Ja.26 Fe.6 


COFFEE 


N a week of light trading the March 
coffee contracts showed net losses, 
while the other futures advanced up 

to 21 points. March liquidation Tues- 
day and Thursday last week in anticipa- 
tion of notice day was responsible for 
that month’s decline. Early this week 
all the contracts were lifted by trade and 
European buying, March Santos closing 
at 8.18 Tuesday, against a nominal 8.22 


WORLD ee tiger goat OF ALL COFFEES 


(Thousa: of bags; as reported by the 
New York Coffee and Sugar Exchange) 
Year’s 


Jan., Dec., Jan., Ch’ge 
1933. 1932. 1932. PG. 


World deliveries... 1,83t 1,961 2,35t ~ens 
July-January ....12,892 Ae 





. 13,811 — 6.7 
World Visible 
Supply*: 
Except “restrict- ~° 
"CSET He: 5,154 5,508 6,244 —17.5 
“Restricted” only ++ 25,497 31,015 Tt 
Total supply....  ¢ 31,005 37,260 t 


*End of month; “restricted’’ includes all 
segregated stocks in Brazil and the United 
States. tNot avatiolie. 


NEW YORK COFFEE FUTURE PRICES 
BASIS NO. 7 (CONTRACT 4 


—Mar 
High. Low. High. h. Low. 


ER cnn win aKa 

EE Si aéccscduveaceue 

RSS riilany 

6. eRe 5. 59 5.45 5.45 

8 ere 5.59 5.59 ... ea 

he 5.53 5.51 ame one 

Week's range........ 6.60 5.51 5.45 5.45 
yee TS ce ae -.... ee 
i SSSR 5. 5.60 5.53 5.53 
CR tak on sia' once 5.51 5.51 ... ae 
OS ee 5.55* 5.50* 


§ 6.74 5.42 6.74 5.30 

Contract Range...... | My.24Fe.27My.24 Sp.29 
——July——_ ——Sept.—— —Dec., ’33— 

— Low. High. Low. High. ‘Low. 


Feb. 20... aed —_ —= 4.98 
Feb. 21... > coe 
Feb. 22... Holiday. ve 
ee pee ioe --. 499 4.93 
es Dives ‘s00 i ‘iain -»» §.00 5.00 
Feb. 25... hae --- 498 4.98 
yee. e. 5.05 5.05 5.00 4.93 
Feb. 2B... - 5.20 Se 50k xn Ee Se 
Mar. ‘ «. GR GM ose “oe 
Mar. i 

close .. 5.26* 5.16* 5.08* 
Gyetonct | 6.20 5.08 5.84 490 5.30 4.78 

a EOP SRE CS DES SSS FS.08 

~ 


BASIS SANTOS NO 4 (CONTRACT D) 


—Mar.—— — —— 
High. Low. High. Low. 





I a 8.27 8.19 7.91 7.87 
EEE &20 8.19 7.86 7.78 
 * Ss Holiday. 
 §, ees 8.15 12 7.80 7.80 
/ AS rae B.15 8.10 7.87 7.80 
. Se Seer ie ape Pee awe 
Week’s range ....... 8.27 8.10 7.91 7.78 
SE 4 o56 0% ew awees 8.11 8.11 7.89 7.83 
Ee ere 18 8.09 7.95 7.85 
a> Seer 8.15 8.11 7.92 7.92 
OR Serer 8.15t 7.93* 
27 9.38 7.70 
Contract Range.... Sp.23 Sp.29 Sp.23 Sp.29 
—July— —, —Dec., ’33— 


High. Low. High Low. High. Low. 


Feb. 2... 7.53 7.52 7.23 7.2 T.0T T.0T 
Bixee ees mee 24 7.18 %7.05 7.05 
Feb. 22... Holiday. 
. |S rer aoe a Je 7-06 7.06 
Feb. 24... 7.50 17.44 7.29 7.26 7.10 7.10 
Feb. 25... 7.47 7.45 7.20 7.20 7.08 7.08 
Wk's Fa 7.53 7.44 7.29 7.18 7.10 7.05 
Feb. 27... 7.56 7.50 7.25 17.5 ... aia 
Feb. 28... 7.60 7.58 7.32 7.31 7.28 7.28 
Mar. 1... 7.€0 7.60 7.32 7.3 7.25 7.23 
Mar. 1 

close .. 7.60* 7.36* 7.25* 
Contract{ 9.14 7.32 8.99 7.10 7.70 6.95 

Range. | Sp.23 Fe.16 Sp.23 Fe.14 De.14 Fe.16 
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last week, and March Rio at 5.56 nomi- 
nal, against 5.66 nominal. 


RUBBER 


ARCH liquidation carried the rub- 
ber market down during the week 
despite a decrease of Malayan 

production to 35,822 tons in January 
from 40,974 in December. A slight degree 
of recovery followed on Tuesday, -old 
March (No. 1 standard) closing at 2.84 
bid on Tuesday, against 2.90 a week ago. 
FAR EASTERN CRUDE RUBBER 


EXPORTS 


(Gross tons to all destinations; as eqpertes 
by the Rubber Exchange of New York) 


Year’s 

Jan., Dec., Nov., Jan., be Sy 

1933. 1932. 1932. 1932. P.C. 

Malaya ...46,599 40,118 40,098 42,638 9.3 
Ceylon .... 4,641 5,169 4,450 4,568 1.6 
D. E. I... .17,400 20,670 5 


20,014 23,037 —24 
Total... .68,640 65,957 64,562 70,243 — 2.3 


NEW YORK RUBBER FUTURE PRICES 
NO. 1B SPANDARD mses 


—tMar.—— 
1933. High. Low. High. rine. High, gon 

















Feb. 20.. 239 2.89 
Feb. 21... 2. 299 299 303 3.03 
Feb. 22... Holida 
Feb. 23... 2.89 2. 228 858... aie 
Feb. 24... 2.88 2.83 2.91 2.90 3.01 3.00 
Feb. 25... 2.84 2. bam 3.00 2.98 
Wk’s rge. 2.909 2.82 290 2.90 3.03 2.98 
Feb. 27... 2.80 2.79 2.89 2.88 2.98 2.98 
Feb. 28... 2.80 2.78 2.91 2.84 3.00 2.95 
Mar. 1... 2.82280 2.90 2.87 2.98 2.98 
Mar. 1 
cl .- 26> 3.00° 
Contract j 5.10 2.78 5. 5.55 2.95 
e.| Sp.6 Fe.28 Sp.9 Fe.28 Sp.6 Fe.28 
ept.— ——Dec.— 
High. Low h. Low. 
: 3.25 3.24 
3. 14 3.24 3.23 
4 3.24 3.21 
x 322 3.17 
08 3.19 3.15 
08: 3.25 3.15 
OT 05 3.15 3.14 
. 02 3.17 3.12 
3. = + 538 
4.15 3.02 3.71 3.12 
Contract Range...... 4 oc3 Fes Jad Fe2s 


tNo. 1 Standard. *Bid. 


SUGAR 


RICES for sugar futures moved 
higher during the week, March clos- 
ing at 0.89 bid on Tuesday, against 

0.80 a week ago. The greater part of the 
advance took place on Thursday last 
week, in a day of active. trading, short 
covering and new investment buying 
furnishing the chief support. 

NEW iene eaigpe FUTURE ee 


— —~-May — 
High, "Low. High. lew. High: we. 


Feb. 2... 80 .78 83 -82 87 85 
Feb. 21... .80 .76 d 81 .88 85 
Feb. 22... Holiday. 

Feb. 23... .89 .80 91 84 .94 -88 
Feb. 24... 87 -90 88 94 .92 
Feb. 25... .86 .86 87 85 91 89 
Wk's ope 89 76 #91 81 94 85 
Feb. 27... .84 .84 86 8 90 88 
Feb. 28... .89 .85 91 389 8.94 -92 
Mar. 1... .90 88 -92 -90 5 4 
Mar. 1 

close .. 90 _ 95 
Contract jf 1.21 64 -68 1.20°  .72 
Range. poste Ja.17 p~ 3 Ja.19 Jl.14 Ja.19 


t.— ——Dec —Jan. 
= High Low. High. Low. High. Lo 


w. 
Feb. 20... 29 8. .93 94 94 
Feb. 21.. 32 -89 97 .93 97 -95 
Feb. 22... Holiday. 
Feb. 23... .98  .93 1.02 97 1.02 .98 
Feb. 24... 98 .94 1.00 98 1.00 1.00 
Feb. 25... .94 .92 .98 3% 98 .98 
Wk's Fa -98 89 1.02 93 1.02 4 
eb. 27... .93 -91 97 95 7 97 
Feb. 28... .97 9 1.01 .99 .99 .99 
Mar. 1... .98 96 1.02 98 1.02 1.01 
Mar. 1 
close .. -98 1.02 1.02@11.03 
Ogutenet 1.23 -7% 1.02 79 1.02 81 
Range Sp.1 Fe.2 Fe.23 Fe.3 Fe.23 Fe3 
tBid and offer. 


gains of 5 to 10 points in the active 

contracts, new March closing at 5.15 

Tuesday, against 5.05 bid a week ago; 
NEW YORK HIDE FUTURE PRICES 


i a quiet week, the hide market made 


High Low, High: Low. Low. High Low. 

Feb. 20... use ie om a 5.75 
Feb. 21... 5.85 5.85 

Feb. 22... Holiday. 

. | ae eee 51 5.49 5.90 5.85 
Web. Bh... s- 5.40 5.40 5.75 5.735 
Feb. 25... 5.15 5.10 ese nee «on fee 
Wk’s e. 5.15 5.05 5.51 540 5.90 5.75 
Feb. # eae ion -.- 5.85 5.85 
Feb. 28... 5.15 5.15 5.45 540 5.85 5.85 
seer. Oey ee --- 590 5.90 
25 5.50@5.55 5. 95 

Contract 0 4. = 9. oS . 8.10 5.60 
Range. | Sp.8 Je.17 Sp.1 Je.27 Oc.6 De.17 


spot prices were steady and somewhat 
more active, heavy native steers selling 
unchanged at 4% cents on Tuesday. 


SILK 


lower, March 


Feb. 21... 
Feb. 22... 
N another quiet week, prices on the Feb. 23... 
local ‘Silk Exchange rose a cent or Feb. 25. diss 
two last week, only to lése it this Wk's xge. 1 118 115 116 1.15 
week. March closed at $1.13-$1.16 Tues- Feb. %- 

1. 


Mar. 


day, against $1.14-$1.15 a week ago. Spot Mar. 
crack at $1.21 was down 1 cent. The 
Japanese markets were 
Yokohama closing at 683 yen Tuesday, 


Range. 


close .. 
Contract j 


1.17@1.19 


1.9 81.11 1.96 1.10 
| Aug.29 Ja.2 Au.29 Fe.1 No.11 Fe.1 


115 1.15 
114 114 
115 1.15 
1.14@1.16 





ugainst 703 a week ago, yen exchange 
being fractionally lower. 
NEW YORK SILK i PRICES 

—Feb — —June—— 

High. Low. High. "Low. i Low. 
~~ 115 1.15 ‘ ° 
Holiday. 


1.17 1.17 1.16 1.15 
- 1.18 1.18 


1.15 1.15 
1.16 1.16 


1.16 1,15 
1.14 1.14 
1.14 1.14 


1.14@1.16 
1.56 1.12 


WINTHROP W. CASE. 




















Personal 





Banking 


d 
ase Service 


T two convenient offices, Fulton Trust 
Company provides banking and trust 
service for individuals and institutions. 


Downtown Office 


149 Broadway 
(Singer Building) 


Uptown Office 


1002 Madison Avenue 
(between 77th and 78th Streets) 


Fulton Trust Company service is character- 
ized by intimate personal attention to cus- 
tomers by the officers and by active super- 
vision from the following Board of Directors 


Lewis Spencer Morais, Chairmen 


Cares S, Brown 
Rosert Goe.er 
Aurrep E, Marino 
How .anp Petr 
Rosert L. Gerry 
Epwarp DeWnrrr 
Jouw D. Peazopr 


Staney A. Sweet 
Artuor J. Morzis 
Warren CrvuixsHanx 
Epwarp C, Cammann 
Bernon S. Prentice 
Franxun B. Lorp 
Russet E. Burks 
Henry W. But 


Epmunp P. Rocers, President 


Joun A. Larkin’ 
O’Donnet Isevin 
E. Townsenp Irvin 
Epwarp E. Loomis 
Ro.anpL. Repmowp 
Sreruen C, Crank 
Cuar.es ScrIBNER 


If such a bank interests you, we invite you 
to call at either office for an informal talk. 


FULTON 
Trust Company 


OF NEW YORK 


Member Federal Reserve System 
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Stock and Bond Market Averages and Volume of Trading 





AVERAGE PRICE OF 10 HIGH GRADE 
RAILROAD BONDS DAILY | “a 


‘| — T 5 


92 


90) 90 


86 86 




















p_____|__ _- /e4 
eae FEB MAR 








AVERAGE NET YIELD ON TEN HIGH- 
GRADE RAILROAD BONDS 
1928. 1929. 1930. 1931. 1932. 1933. 


i newmes 4.12 442 4.44 4.22 5.07 4.61 
Feb. 4.14 448 4.44 4.21 5.15 4.72 
Mae. ...... 4.15 4.54 ref 4.19 4.97 a 
A osvece 4.16 4.55 4. 4.21 5.31 
i dense 4.20 4.51 4.36 4.15 5.59 
/ RR 4.31 458 431 4.16 5.48 
A ee 4.33 460 4.27 4.16 5.37 
Sh ssccee 4.44 458 420 4.24 4.87 
Sent. .. 438 461 °416 434 4.76 
Oct. ‘ . 4.38 4.61 4.17 4.72 4.76 
BS cescce 4.30 4.50 4.25 4.80 4.86 
ber: nena 442 444 4.35 5.21 4.87 “i 
For monthly data from January, 1883, to 


June, 1931, see The Annalist of July 24, 
1932. 


AVERAGE NET YIELD OF TEN HIGH- 
GRADE RAILROAD BONDS 
1929. 


§ 
RSSNRERR! 


_ 
Sh 


8 
SESRSSS3 


Jan. 7... 
Jan. 14... 

oe 
Jan. »--. 
Feb. 11... 
Feb. 18... 
Feb. 2... 
AVERAGE PRICE OF T 

RA 


Letetatatatata 
£ALEARSS 
AM Mergen 
SoB8aRse! 
felatatetetotetel 
ameede 
SEGRaeSRE 
aaa eee 
SSaaR% 
statabatalalad 


a 
: 


| 
Zz 
= 
= 
2 
= 
2] 
= 
- 
S 
= 


5 
: 


1933 

Mar. Feb. 
ee 92.24 
be abate 91.95 
ha ahaa 91.72 
-.. 91.80 


ee | 





i 
| 


89 
a” 
¥ 


BEEP 
RRKZ 
2BRs 

- BR 


SAAR: &: : S88 
ASKSS: S2ARKE: RREBES: SRsRw : 232 


BURRS H838%5 Gee 
BS: RBA. BQ. SSRRSS 


: SBKLBE: SSKSSS: BEREEN: : gra: : | 


_— 

> 

2 
>: ge: : 3 
S: SESSe2. seegee. eeeeee . geez... 
eS 5 


8 
& 
: BBR: SB. SAR. SVRARQ. Agee. s. ge 


BRS: 28: S88: SSSeB2: -Les: &: vs 


%: RARIY. SESS 
SSSSS. SSREAA. AAARAY. BARS 


SSSA: . AAASSS. SRAAAA. SRESRS. 
& SSRELS: RBSESE: BRB: Re: sBEee: 


SRBAR: : LAKKBSS: = 


30 
For complete dail igures from Nov. 2 
1931, to Nov. 30, see Tae ANNALIST of 
1932, an ‘HE ANNALIST 
of bee’ 2, 1932, page 745. 
BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par valine) 


Week Ended Same Week 
Feb. 25, 1933. 1932. 


Gorperation iesanendh $31,555,000 $20,025,000 
U. S. Government.... 17,349,800 13,063,000 
BEE occ nccecccans 13,689,000 11,824,000 

PE t egennened all $62,593,800 $44,912,000 


NEW BOND ISSUES 
(Thousands} 
————- Week Ended——-— 
Feb. Feb. Feb. 


24,'33. ‘ q 

Public utility...... er 1,500 
State and munic.. $4,950 $26,863 1,572 
ee $4,950 $26,863 $13,072 
Year to date...... 124,917 119,967 225,087 


BONDS SOLD ON NEW 
(PAR 
1932. Corporation. U. S. Govt. 
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N. Y. TIMES BOND MARKET AVERAGES 
1933—__—_. 





- -$14,628,800 Holiday 
$8,006,000 


10,831,000 
8,602,000 


13,468,000 12,179,000 
6,691,500 5,294,000 
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$62,593,800 $44,912,000 
469,506,500 506,946,050 
$12,292,800 $8,525,000 


9,854,000 


000 
12,914,200 13,314,500 





THE ANNALIST WEIGHTED AVERAGE 
OF 33 INDUSTRIAL STOCKS 


- 1932. — — 1933. - . 

High. Low. Last. High. Low. Last 

Jan. . 99.7 87.1 89.6 91.3 85.4 86.2 

Feb. . 99.7 86.2 93.2 85.9 75.9 77.3 
Mar. . 98.5 85.1 85.9 
April .. 86.5 75.3 75.9 
are 79.2 68.6 68.9 
June .. 74.7 67.7 68.9 
ae 81.2 68.6 80.9 
A ..103.9 78.9 100.5 
wkend 110.0 89.9 97.7 
eS FF SF 
Nov. ...... 95.2 829 84.8 
BOG. cecces 89.6 82.6 86.2 


THE ANNALIST ADJUSTED INDEX OF 
33 INDUSTRIAL STOCKS 


-—— 1932. —— —— 1933. —— 
High. Low. Last. High. Low. Last. 
, eres 46.0 40.2 41.4 40.9 38.3 38.6 
 ieiaitta 45.9 39.7 429 384 339 44 
Bie o6ika 45.3 39.1 39.5 
April . . 396 H5 8 
ay .- 36.2 31.4 31.5 
June -. #1 39 31.4 
July -- 36.9 31.2 36.8 
Aug .. 47.1 35.8 45.6 
Sep - 49.8 40.7 44.2 
Oct. .. 446 37.3 39.4 
Nov. - 42.9 37.3 38.2 
Dec. - 40.3 W.1 38.7 


For monthly data on the Axe-Houghton 
Weighted Average of Industrial ocks 
from 1883 to 1929, see THE ANNALIST of Jan. 
16, 1931, page 177. For corres ~~ p | fig- 
ures on the Axe-Houghton Adjusted Index 
of Industrial Stocks, see THz ANNALIST of 
Jan. 16, 1931, page 163. 


THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 

43 Stecks Combined | 4 Standard Oil 

Feb. High. Low. Last. | Feb. High. Low. Last 
23... 18.3 17.3 17.4 23 14.3 13.7 13.7 
24... 18.3 17.0 18.2 24 14.3 13.7 14.2 
: \ 25 14.1 13.7 13.7 
27... 174 164 16.6 | 27 13.8 13.2 13.3 
28 f , = 13.6 13.1 13.5 


; ar 
1... 17.7 1468 17.45 1... 13.9 13.3 13.7 


33 Industrial Stocks | 5 Independent Oi 
Feb. High. Low. Last. | Feb. High. Low. Last. 
79.5 5 . 


23...10.0 96 9.7 
a 79.5 wo io2 | 24...102 98 10.2 
2... 78.7 764 76.7 | 2--. 99 94 95 
27... 77.8 75.9 76.1 | 27 96 92 9.3 
28... 7.8 759 77.3 | ae 96 92 95 
Mar. | - 2 
1... 784 76.4 78.1 1 98 93 98 
teel S 2 Electrical uip- 
Fi Py a ge Oe — Stocks : 
=. z ww. > Feb. High. Low. Last. 
as ie aa | Bey OMS 
25... 125 116 118 | 35°" los “s 
27... 119 112 112) 9119 695) | 98 
_- 11.8 11.1 11.5 28 10.9 98 106 
; ar 
1... 119 11.1 116 1... 107° 98 10.7 


3 Merchandise 
Feb. High. Low. Last. 


Fs 
$ 
e 
é 


Feb. - Last. 

3...43 B33 B3 23 15.4 143 143 
24... 23.8 224 23.7 | 24 15.3 14.0 15.2 
25... 23.3 22.1 22.4 25 14.7 13.5 13.8 
27... 22.7 21.8 21.8 27... 14.6 13.6 14.0 
28... 23.0 21.8 22.5 28... 14.8 14.0 14.5 
Mar. | Mar 

a. TA MS RMS i. 15.2 143 15.0 

3 Rubber Stocks } 5 Miscellaneous 

Feb. High. Low. Last. | Feb. High. Low. Last. 
23... 6.5 5.8 6.0 | 23 12.7 11.5 11.8 
24... 6.4 5.7 6.4 | 2% 13.2 11.4 13.0 
3... 62 57 58| 2... 126 112 116 
| a 5.1 5.1 | 27 12.4 11.2 11.3 
Be.ce HS 4.9 5.6 | 28... 12.6 11.2 12.2 
Mar. | Mar 

1... 63 55 62] 1...128 11.7 126 

3 Cepper Stocks | §& Railroad Stocks 

Feb. High. Low. Last. | Feb. High. Low. Last. 
23... 18.1 174 17.5 23... 30.6 29.5 29.5 
24... 17.8 17.2 17.8 24... 30.6 29.2 30.4 
25... 17.9 17.0 17.0 | 25 30.2 28.9 29.0 
27... 17.5 17.0 17.1 | 27... 29.9 28.7 289 
28...17.2 16.7 16.8 28... 30 29.0 29.8 
Mar. | Mar. 

1... 17.3 168 17.3); 1 30.3 29.3 30.1 
9 Oil Stecks j 5 Utility Stocks 
Feb. High. Low. Last. Feb. High. Low. Last. 
23... 24.3 23.3 23.4 23 27.0 25.1 25.5 
24... 245 235 24 | 24... 274 29 27.0 
2... 240 23.1 23:2 | 2... 262 28 246 
27... 23.4 224 226 | 27... 25.3 23.5 23.9 
28... 23.2 22.3 23.0 | 28... 260 23.6 25.7 

Mar. Mar 
1.237 2A BS 1... 26.1 2.2 25.4 
NUMBER OF ISSUES TRADED 
Weekly 
Week Ad- De- 


Un- 
Ended : vances clines. changed.Total. 





Jan. 21.. 480 155 858 
Jan. 28.. 392 178 873 
Feb. 4. 574 132 899 
Feb. 11... 268 142 887 
Feb. 18... 612 122 876! 
Feb. 25... 691 142 918 
Daily 

Feb. 23.. 36 481 125 

Feb. 24. 269 193 173 635 
3 See 48 399 118 565 
SS eS 367 168 648 
Feb. 28.......242 207 165 614 
Ser. 1... . 256 135 160 551 


TEN MOST ACTIVE STOCKS 
Week Ended Feb. 25, 1933 


Vol- Net 
ume. Close. Chg. 
United Aircraft ....... -162,600 17% — 4 
American Telephone ... 157400 95" _ 
Radio Corporation ..... 142 100 %— ¥ 
eral Motors ......... 134,100 10% — 
United States Steel... . 103,000 24 — 2 
American Can .......... 97,900 50u% — 
92,200 


General Electric ........ ? 11% — 13 
J. I. Case Company.... 91,600 32% _ 8 Z 
Montgomery Ward ...... 91,100 — 2 
Alli Chemical & Dye.. 73,100 72% _ 4 
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AVERAGE DAILY SHARES SOLD BY WEEKS 193) 1932 = 
6; 1 _ 7 7 6 
NEW YORK TIMES BOND MARKET 
AVERAGE (40 BONDS) 
4+ 4 4 4 Indus- Util- Com- Net 
2 9 Date. Rails. trials. ities. bined. Chge. 
2 ic} Feb. 20.....59.57 66.67 69.87 63.92 —1.07 
3 4 i. es 58.61 65.67 70.05 63.23 — .69 
3 3 eb. 23.....57.32 64.44 69.00 62.02 —1.21 
2 2 . SS ee 58.55 64.92 69.34 62.84 -82 
eee 57.67 64.32 67.87 61.88 — .96 
Wk’'s rge., 40 bonds—High 63.92, low 61.88. 
Cogmenrdmnt cameo mma? | Pep oy. Tal She) Orda 6136 — OL 
AVG SEP OCT NOW DEC JAN FES MAR 'e 3 : = J 
2 322 1930 Mar. 1..... 56.86 63.41 67.81 61.24 — 112 
Shares Sold, New York Stock Exchange 
MONTHLY TOTALS AND DAILY AVERAGES 
—-——RAILS. IND. & MISC.—, -——-TOTAL.——_, 
1932. Total. Av.Daily; “ Total. Av.Daily. Total. Av.Daily. 
February 3,414,729 165,751 28,303,827 1,373,868 31,718,556 1,539,619 
1933. 

January .. 3,054,735 137,585 15,664,767 705,541 18,719,502 843,126 
February . 3,112,163 158,783 16,207 ,737 826,919 19,319,900 985,702 
WEEKLY TOTALS AND DAILY AVERAGES 

1933. ——RAILROADS.— -—IND. AND MISC.— —~TOTAL. 
Week Ended: Total. Av. Daily. Total. Av. Daily. Total. Av. Daily. 
940,145 174,101 3,963,341 733,952 4,903,486 908,053 
oe 101 138,167 382,667 420 4,128,768 764,587 
741,407 168,502 584,993 814,771 4,326,400 983,273 
649,010 147,502 4,286,393 974,180 4,935,403 1,121,682 
DAILY TOTALS 
——_—_——_———_DAILY.— ——-YEAR TO DATE.—. 
Railroads. Ind. & Misc. Total 1932. 1931. 
EO oc scinaininnnnaen 88,820 1,136,783 1,325,603 33,822,694 63,885,932 
Feb. 24.. 131,340 938,140 1,069,480 34,892,174 64,779,797 
= aeeres ,660 853,150 987,810 35,879,984 65, 180,472 
4 Res 181,850 1,071,608 1,253,458 37,133,442 66,061,012 
SIRE 110,140 795, 905, 38,039, 66,793,537 
Biide eae cassvensen 104,920 683,421 788,341 38,827,743 68,565,250 
B 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
1933. 1932.—_ ——_—__-_-_____—_________ 
Jan. Dec Nov. Oct. Sept. Aug ~— June. May. Jan. 
Pig iron production. . . 183 183 214 2209 19.7 16. 18. 19.7 225 31.5 
Steel ingot production. .... 216 209 240 240 225 183 19.3 20.2 23.1 32.7 
Freight carloadings ....... WA3 565 553 560 524 489 488 50.1 51.2 62.8 
Blectric power production.*64.0 65.6 67.0 662 683 675 67.3 684 67.9 73.5 
Bituminous coal production 548 65.1 @3 645 57.0 499 45.1 445 47.7 57.1 
Automobile production ....*41.7 52.8 282 17.5 254 246 32.2 47.3 43.0 43.7 
Cotton consumption ....... 74.6 75.8 81.4 83.4 89.0 75.3 57.4 57.5 55.7 70.3 
Wool consumption ...... 72.6 81.0 81.4 84.8 95.5 87.1 65.1 45.3 39.5 71.0 
Boot and shoe production. . aes 83.5 94.5 1004 1014 911 834 861 85.9 82.3 
Zinc production ........... 32.8 35.8 32.4 30.8 28.12 28.2 31.2 34.7 35.9 41.5 
Combined index ........... “56.7 59.2 59.7 60.0 60.4 55.5 52.0 52.9 52.9 62.8 


For monthly figures on the combined index back to January, 1928, see 
For compiete figures back to January, 1919, see 


Feb. 17, 1933, page 
Jan. 20, 1933, page 141. 


TRANSPORTATION 


Item. 


Period or Date. 


Revenue car loadings: 
All commodities........- 


Grain and grain products. ee 


Coal and coke.........-. 


Forest products..........-.-.-- 


Week ended Feb. 


... Week ended Feb. 


Week ended Feb. 
- Week ended Feb. 


...Week ended Feb. 


Manufactured products......... 


All comm “Ss .. Year to Feb. 18 
Grain and grain products........ Year to Feb. 18 
Coal and coke..... JERaaainw aera ewe Year to Feb. 18 
Forest products.............-.000++ Year to Feb. 18 
Manufactured products. .. Year to Feb. 18 

Freight car surplus............----- . Jan. 15-31 


Per cent of freight cars serviceable..Feb. 1 
Per cent of locomotives serviceable..Feb. 1 
Gross revenue Year 1932 





Expenses . Year 1932 
Takes a . Year 1932 
Rate of return on property invest- 
ment: 
Eastern District.............. .. Year 1932 
Southern District. .. Year 1932 
Western District............ eseeeees NOM@PF 1932 
United States as a whole...... .. Year 1932 


FOREIGN EXCHANGE RATES DAILY 
Cable Transfer Rates 
Feb. 23. Feb. 24. Feb. 25. Fe 


England: Hig. .....cccccscccccccccece 42 $3.41 
. pens: 3 =, RPE Pr rrr rer oT oe 340% 
NE eid 6 CS RARAER ERM OMONETCDOREE . b iy 
EAU akin pehcaneneuenntes 0368% 0394% 
“Tow: ‘ — Sees distewdes ee ieebeceee .0394% .0394 7 
a ae ad ae meas aie hee ; . tos _ an 
Italy: Sepeant=-caverevesrsuerséreers ou. sus 
Se ee ded hs See Rhee et anaes 4 = 
Germany! High 0000000000 cee 
sod ois £46 bOdaNSSSADCC SERVER EE HS .2396 .2394 
tBelgium ..........+seeeeeeerereeeeres rt — 
=. “epee eee ide * + : ne $ : + , one ‘gst oss 
;Switzerland EES OE TF OE PEP A err i ; 
$Canada OEE ESE EEO OE OE eo 8318 = 
PTJMPAN ... 0... eee eee eee eee eeeeees , j 4 
SROMOMAIMS, .:..cccccccccccccccocccesoces 257 


Closing rates. 


*Subject to revision. *Revised. 


THE ANNALIST of 
THE ANNALIST of 


P. C. De- 
5-Year parture 
Average From 
1933. (1928-1932). Aver. 
18 514,390 791,881 — 35.0 
18 26,050 42,441 — 38.6 
18 144,735 164,902. — 12.2 
18 14,027 47,850 — 70.7 
18 311.870 505,066 — 38.3 
’ 398 5,537,261 — 38.4 
179,409 292, — 38.6 
859,841 1,244,742 — 30.9 
95,339 312,880 — 69.5 
2,145,645 3,453,618 — 37.9 
691,587 492,634 + 40.8 
87.4 93.3 — 6.4 
80.6 90.7 — 11.1 
$3,161,928, $5,674,100,468 -— 44.3 
2,548,319,410 4, 093,535 10.9 
279,284,244 370,971,551 24.7 
“Fair 
Return 
1.78 5.75 69.0 
0.79 5.75 86.3 
0.79 5.75 86.3 
1.25 5.75 — 78.3 
b. 27. Feb. 28. Mar. 1. 
$3.414 $3.42% $3.42%, $3.41% 
3. 3.4144 3.41 3.41 
3.4048 3.42% 3.42 3.41 
.0394% .0395 0 0395, 
03945, -0394% .0394 .0394% 
-0394% .0394% .0394% .0394% 
Si, Bin iy Meek 
F A é d % 
.0511% .0512 Osi, 05115, 
.2395 -2396 2396 2391 
.2391 2392 .2391 2388 
.2394 .2395 .2391 .2391 
1404 1407 .1408 -1407% 
4045 4047 4049 4047 
.0831 0833% .0834 .0835 
1947 -1956 .1953 -1956 
2018 2043 .2062 -2068 
2575 2575 2575 2575 










The New York Times Stock Market Averages 











ANNUAL RANGE 
25 Railroads.— 25 Industrials. — ——_——50 Combined.—_———. 
High. Ow High Low. High. Low. 
1933t... 24.28 Jan. 11 18.39 Feb. 25 98.73 Jan. 11 75.54 Feb. 27 61.50 Jan. 11 47.02 Feb. 25 
1932.... 33.96 Jan. 14 10.34 July 8 129.16 Feb. 19 57.62 July $ 80.88 Jan. 14 33.98 July 8 
1931.... 94.93 Feb. 24 24.49 Dec. 17 251.22 Feb. 24 110.73 Dec. 17 173.07 Feb. 24 67.61 Dec. 17 
1930... .136.00 Mar. 29 74.20 Dec. 17 358.16 Apr. 10 196.67 Dec. 17 245.60 Apr. 10 135.43 Dec. 17 
1929....158.71 Sep. 3 107.92 Nov. 13 469.49 Sep. 19 220.95 Nov. 13 311.90 Sep. 19 164.43 Nov. 13 
1928... .132.80 Nov. 27 112.84 Feb. 20 2.58 Dec. 31 233.42 Feb. 20 231.45 Dec. 31 173.13 Feb. 20 
1927....124.22 Oct. 4 99.34 Jan. 4 247.48 Se 16 171.49 Jan. 25 185.47 Oct. 4 135.82 Jan. 27 
1926... .102.60 Dec. 20 81.61 Mar. 20 186.03 Feb. 13 137.65 Mar. 30 142.35 Dec. 20 109.63 Mar. 30 
1925.... 95.29 Dec. 29 73.50 Mar. 30 185.36 Nov. 6 128.83 Mar. 30 138.21 Dec. 28 101.16 Mar. 30 
1924.... 81.41 Dec. 18 57.80 Jan. 3 135.11 Dec. 31 103.26 Apr. 22 107.23 Dec. 31 82.26 Apr. 22 
1923.... 67.05 r. 5 54.61 Aug. 4 118.44 Mar. 6 99.05Oct. 27 92.52 Mar. 6 77.15 Oct. 29 
1922.... 70.53 Sep. 11 52.57 Jan. 10 116.24 Oct. 18 79.86 Jan. 10 93.06 Oct. 18 66.21 Jan. 10 
1921.... 56.54 Nov. 29 47.59 June 21 90.60 May 6 66.24 Aug. 25 73.13 May 6 58.35 June 21 
19z0.... 63.55 Nov. 4 48.53 Dec. 21 129.83 Apr. 8 76.55 Dec. 22 94.07 Apr. 8 62.70 Dec. 22 
1919.... 68.78 May 27 54.48 Dec. 16 138.12 Nov. 5-80.37 Feb. 10 99.59 Nov. 5 69.73 Jan. 21 
1918.... 70.75 Nov. 12 56.94 Jan. 15 91.55 Oct. 16 71.31 Jan. 15 80.16 Nov. 12 64.12 Jan. 15 
1917.... 81.22 Jan. 2 52.06 Dec. 16 99.74 Jan. 4 62.81 Dec. 20 90.46 Jan. 4 57.43 Dec. 20 
1916.... 85.70 Nov. 8 74.83 Apr. 22 119.30 Nov. 20 86.60 July 15 101.51 Nov. 20 80.91 Apr. 22 
1915.... 82.84 Mar. 4 66.13 Feb. 24 109.97 Oct. 22 51.85 Feb. 24 94.13 Oct. 22 58.99 Feb. 24 
1914.... $4.94 Jan. 23 66.35 July 30 61.71 Mar. 23 48.48 July 30 73.30 Jan. 31 57.41 July 30 
1913.... 91.42 Jan. 9 75.82 June10 67.08 Jan. 2 50.27 June10 79.25Jan. 9 63.09 June 10 
1912 97.28 Oct. 4 88.39 Dec. 16 74.50 Sep. 30 61.74 Feb. 1 85.83 Sep. 30 75.24 Feb. 1} 
To March 1, 1933. 
MONTHLY HIGH, LOW AND LAST 
—_——25 Rails. 25 Industrials.— ——50 Stocks. 

1932. High. Low Last High ow Last. High. Low. Last 
February 32.49 25.48 28.60 129.16 103.93 118.44 80.56 64.70 73.52 
September . 33.45 23.35 28.68 111.28 91.19 101.35 72.38 57.27 65.01 
October .... 28.86 18.92 22.87 102.84 84.35 89.77 65.57 51.63 56.32 
November .. 25.04 19.52 4 07 99.20 83.89 84.88 62.12 51.70 52.47 
December 22.82 18.65 20.33 94.85 83.48 90.89 58.83 1.38 55.61 

1933. 

Cee 24.28 19.95 23.12 98.73 89.36 93.18 61.50 54.65 58.15 
February 23.98 18.39 19.15 93.22 75.54 77.99 58.44 47.02 48.57 
WEEKLY HIGH, LOW AND LAS? 

1933. —_—25 Rails.— -- 25 Industrials.—. ——_0 Stocks.—- 
Week Ended High. Low. Last High ow. Last. High. Low. Last. 
a ae 23.67 21.75 22.23 94.12 86.78 87.38 58.51 54.30 54.80 
3 23.98 21.87 23.51 91.88 &5.98 89.79 57.90 53.92 56.65 
er 22.87 20.51 21.35 88.50 82.44 84.38 55.68 51.47 52.86 
Feb. 25.. 21.20 18.39 18.61 83.66 75.66 76.66 52.43 47.02 47.63 

DAILY HIGH, LOW AND LAST 
———25 Rails - 25 Industrials.—. ——50 Stocks. 

1933. High Low. Last High Low. Last. High. Low. Last. 
Feb. 23. 20.17 18.99 19.13 80.31 77.51 77.85 50.24 48.25 48.49 
ae 20.11 18.94 19.98 81.14 77.05 80.70 50.62 47.99 50.34 
Feb. 25. 19.58 18.39 18.61 79.38 75.66 76.66 49.48 47.02 47.63 
Feb. 27. 19.41 18.53 18.62 78.95 75.54 76.09 49.18 47.03 47.35 
Feb. 28. 19.46 18.49 19.15 78.96 75.64 .99 49.21 47.06 48.57 
nee. 3.. 19.64 18.80 19.54 79.69 76.66 79.07 49.66 47.73 49.30 

NEW YORK TIMES BOND AVERAGES 
ANNUAL RANGE 
High Low High. Low. 
1933+ 67.86 Jan 61.24 Mar SPP rere 82.46 Dec. 79.95 Jan. 
rere 72.61 Aug 51.94 May sree 79.43 Jan. 5.58 Oct 
EPS e er 85.80 Jan 59.85 Dec MR c60bs455e00K0o% 82.54 Aug. 75.01 Jan. 
0 errr 89.97 Mar 80.92 Dec SS re 76.31 Nov. 67.56 June 
eer .35 Jan 83.83 Nov Teens rre 73.14 Oct. 65.57 May 
SS 54.65.0-0.06n0%0000% 93.60 May 89.24 Aug a. rrr 79.05 June 71.05 Dec. 
ET aGivnca wok baba aces 92.98 Dec 89.47 Jan BS sb dduncicadeee nate 82.36 Nov 73.71 Oct. 
ES eee 89.75 Dec 85.52 Jan 1917 Perr 89.48 Jan 74.24 Dec. 
PE Cidnakecccanues 85.44 Dec 81.99 Jan To March 1, 1933. 
St t t 
FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 
F ———-Week Endeda———-—-——_ -—_--— 
Feb. 25, 1933 Feb. 18, 1933. Feb. 27, 1932. 
Par. Counter and Unit High Low High Low. High. Low. 
$4. 3666 ENGLAND (pound) 
Demand $3.44%  $3.40% $3.44% $3.43% $3.49 $3.47 
Cab 3.44% 3.40% 3.44% 3.4344 3.49%, 3.47%, 

.03918 FRANCE (franc) 

Demand . 0394%, 0394% 0394 %, .0390% .0394 .0393 
Cables ... 0394% 039454 0395 .0390% .0394° .0395 /" 

0526 ITALY (lira)-- 

Demand 0511% 0511% 0511% 0511 .0521 0519 
Cables . 0512 0511% 0512 .0511% .0521% 051914 

.2382 GERMANY (reichsmark) 

Demand 2395 2390 2390 .2376 .2383 .2372 

Cables _..... 2296 2391 2331 2377 .2385 .2374 
.4020 HOLLAND (florin) 40481, 4031% 4037% 4 4046 .4026%, 
.1930 SPAIN (peseta) 0831 0830 0820 0821 .O774 .0768 
‘ CANADA (dollar)i 8344 8287 .8458 .8300 8856 8787 
.13904 BELGIUM (belga) 1406 1401 1402 1392 1394 13914, 
1930 SWITZERLAND (franc) 1951 1946 1944% ..1927%  .1950% 1936 
.0130 GREECE (drachma) 0056% 00E6% 0056% .00565% ‘0128% 0128% 
.2680 SWEDEN (krona) 1823 1811 1837 1819 .1929 1921 
.2680 DENMARK (krone) 1538 1524 1538 .1531 .1926 .1910 
.2680 NORWAY (krone) 1767 1751 1766 1757 .1900 1881 
1407 AUSTRIA (schilling) 1405 1405 1405 1405 .1400 .1400 
1122 POLAND (zloty) 1120 1120 1120 1120 .1120 .1120 
0296 CZ’SLOVAKIA (crown) 0296%  .0296%  .0296% 296: .0296%  .0296% 
0176 YUGOSLAVIA (dinar) 0135% 0135% 0135% 139% .0179 .0179 
0442, PORTUGAL (escudo) 0317 0315 0317 0317 .0320 .0320 
R RUMANIA (leu) 00601 00604, 00601, 0060% .0060%4 .0060% 
-1749 ore aaree (pengo) 1745 1745 1745 1745 .1740 1740 
0252 FINLAND (markka) 0154 0154 0152 .0152 0155 0155 
3650 INDIA (rupee) 2612 2581 2606 .2600 2637 .2637 

oie HONGKONG (silver dollar) (2200 2262 2237 2200 2612 .2575 

---. PEIPING (tael)t. 3175 3100 3100 3037 3706 3606 

... SHANGHAI (tael) 2962 2900 2875 2837 3512 3425 

.5000 MANILA (silver peso) 4°75 4975 4975 1975 ‘4975 4975 
.5678 STRAITS SETTLEMENTS 

(dollar) sage pore 4000 3975 4000 3987 4112 4112 
4985 JAPAN (yen 2068 2018 2081 2062 .3350 3137 
.9733 COLOMBIA (gold peso)i 9550 9550 9550 9550 .9525 9525 
4244 ARGENTINA (paper peso) 2575 2575 2575 .2575 .2600 260 
1196 BRAZIL (paper milreis) 0750 0750 OT OTS .0600 .0600 
1217 CHILE (gold peso) 0612 0612 0612 0612 .1218 1215 
-2800 PERU (sol). 1700 1700 1775 1775 .2800 2800 
1.0342 URUGUAY (gold peso) 4750 4750 4750 ATO .4650 4650 
4985 MEXICO (silver peso)? 2RR2 2795 2895 2825, “3750 2450 


tDemand rates. 


. 
FOREIGN EXCHANGE RATES MONTHLY 
(Averagegdaily cable transfer rates) 


London. Paris Italy 
(Pound) (Franc) (Lira) 
Par ......$4.8665 $0.0391% $0.0526 
1932— 
Feb. .... 3.4577 .039395 051870 
1933 
Jan. 3.3618 .033041 051189 
Feb. 3.4230 039239 051172 


Spain 
(Peseta) (Mark) 
$0.1930 $0.2383 
077817 237661 
081824 237782 
082518 238380 


(Florin) (Dollar) ( 
$0.4020 $1.0000 


403665 873507 


401874 
402786 


874668 
836104 


GOLD AND SILVER PRICES 


Bar gold in London. 
Bar silver in London. 
Bar silver in New York. 


Week 


Feb. 25, 1933 
122s-120s 64d 
17 &.d-16}3d 
27',c-26%c 


Ended 
Feb. 27, 1932, 
119s 1d-118s 7d 
19) 8d-19}\d 
31c-304%e 


Germany. Holland. Canada. Argentina. Japan 


Peso-Gold) (Yen) 

$0.9648  $0.4983 
-582204 344926 
585837 208744 
585835 20884) 


Year to Date 
123s 9d- oe 9a 
17;;,d-1 
WMie- atte 
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THE STOCK MARKET COMPARED WITH THE BOND MARKET, 
COMMODITY PRICES AND BUSINESS 
COMMODITY PRICES AND BUSINESS ACTIVITY ADJUSTED FOR SEASONAL VARIATION 
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THE NEW .UKK TIMES WEEKLY BUSINESS INDEX 


Freignt 
Week Car Steel Electric Auto- Cotton Com- | 
Ended: Load- Mill Power mobile Cloth bined 
1932 ings. Activity. Prod. Prod. Prod. Index. 


Feb. 27.. 61.3 289 715 365 96.1 61.0 


1933. 
Jan. 28.. 51.6 19.0 63.6 47.5 96.5 54.0 | 


Freight 
Week Car Steel Electric Auto- Cotton Com- 
Ended: Load- Mill Power mobile Cloth bined 


1933. ings. Activity. Prod. Prod. Prod. Index. 


Feb. 4.. 52.8 18.3 63.3 38.0 
Feb. 11..%8 175 64.5 J 
Feb. 18..157.3 175 6.5 2.2 95.2 54.4 
Feb. 2%..°52.0 169 63.0 31.1 96.4 °52.3 


For figures from Jan. 4, 1930, to Jan. 14, 1933, see THz ANNALIST of Jan. 20, 1933, page 156. 
FREIGHT CAR LOADINGS (19) 


Feb. 18, Feb. 11, Feb. 4, Jan. 28, Jan. 21, Feb. 20, 
1933. 1933. 1933. 1933. 1933. 1932. 
Car londings eee 514,390 501,320 483,192 472,088 496,434 572,265 
Grain and grain products.. 26,050 21,461 25,430 25,254 26,757 40,927 
LAVE BROCK 2... .cccsccccccee . 15,729 16, 17,388 17,638 18,935 
ei idshevencetees qeckuen 137,546 146,889 106,217 95,993 112,067 112,064 
LOCO L LATTES EYP - 7,189 1,297 5,567 4,441 5,367 6,191 
Forest products ............ 14,027 12,243 14,284 14,171 14,548 19,342 
eh in 66.6 608066860806000 2,200 2,005 1,381 1,493 2,287 3,139 
Merchandise l.c.1. ......... 158,797 154,052 161,980 160,768 160,299 183,090 
schkceusensuae 077 141,554 152,306 152,580 157,471 183,577 

Week ended Feb. 25, 1933—Estimated total: 454,000. 


RATE OF OPERATIONS IN THE STEEL 
INDUSTRY 
(Per cent of rated capacity, entire industry) 
—As Estimated in-——. 
American 


Week 
Ended, Iron Metal 
1933. Age. Market. Steel. 
re. u abesssceeceseces 4 4 13 
dics caeuca dues 18 17 
Mi ecacceoneccque 17 17 


Back figures—See THs ANNALIsT of Jan. 
, 1933, page 156. 
RATE OF OPERATIONS IN THE STEEL 
INDUSTRY (13) 
(Estimated per cent of Rated Capacity) 


Week ended. U. 8. Steel. Indep. Total. 
1 21 19 
ie 19% 
16 20 
15% «2 18% 





ESTIMATED AUTOMOBILE PRO- 
DUCTION (10) 


Week 
Ended. 1933. 1932. 1931. 1930. 
Feb. 4........ 33,290 400 900 91,800 
Feb. l1........ 27,060 Tt Oo Se 500 89,700 
Feb. 18........ 24'927 32,000 56,800 84,700 
— 3 Si cctand 26/684 31,600 60,400 80,000 


Back figures—See THs ANNALIsT of Jan. 
20, 1933, page 156. 


DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 


= Vane Dee “Sa. 
_. 








ipceepatives eéecs ; o eH 
Strotturel seek. 22,060 2,850 OP ssscs 
Rails (tons)...... -.++ 29,849 58,305 
AVERAGE DAILY CRUDE OIL PRODUC- 
TION (18) 
(Barrels) 
Feb. 25, Feb. 18, Feb. 27, 
1933. 1933. 1932. 
Oklahoma ......... 521,500 427,950 431,900 
Kansas ............ 550 102,450 100,250 
Panhandle Texas 47,800 36,900 47,600 
T 550 46.350 47,300 
West CentralTexas 25.650 25,450 23,650 
Texas 157,750 158,000 178,750 
East Central Texas 59,450 58,750 54,60 
Texas.... 302,400 300,050 304,750 
Southwest Texas 50,350 49,500 51,200 
North 29,000 28,750 28.200 
adam nies 31,950 31.659 33,850 
Coastal Texas..... 128,450 134, 109,700 
spenctel Louisiana. 33,150 33,600 26,150 
pak ecases-ee 4 = x4 
Re 31/550 31,400 36,900 
Montana .......... 5,600 5,550 7,700 
Colorado .......... 2,650 2,650 3,600 
New Mexico....... 37,100 37,050 37,350 
ed iim 300 468,300 499,200 
tdyt wks ote 082,650 2,138,050 








ELECTRIC POWER PRODUCTION (7) 
(Includes oly power generated by the elec- 
tric and _— Bo 4 proper 
clude power 

generated by = ‘Tongan 
g, CHaousante of kilowatt hours) 


ee 
Ended: 1933. 1932. 1931. 1930. 
Feb. 4.1,454,913 1,588,853 1,679,016 1,781,583 
Feb. 11.1,482'509 1,578,817 1,683,712 1,769,683 
Feb. 18.1,469,732 1,545,459 1,680,029 1,745,978 
Feb. 25.1,425,511 1,512,158 1,633,333 1,744,039 
Back f Sigqusce_fee Tue ANNALIST of Jan. 
20, 1933, page 1 


THE ANNALIST INDEX OF SENSITIVE 
COMMODITY PRICES 

Whole- Sensi- 

sale tive 

Steel Price Price 

1933. Hides. Zinc. Scrap. Aver. Index. Index. 

Feb. 7.. 51.9 58.9 58.5 565 81.2 69.5 

Feb. 14.. 52.2 56.1 58.8 55.7 81.0 68.8 

Feb. 20.. 33 Ley 59.5 3 +80.0 br} 
. 28.. 49.9 50.5 79.9 


; 


Back eat tee THE Anwatisr of pag 
1, 1932, page 38, and sub: nt i 


THE ANNALIST INDEX OF SENSITIVE 
COMMODITY PRICES 





Whole- Sen- 

sale sitive 

Steel Price Price 

1932. Hides. Zinc. Scrap. Aver. Index. Index. 

DUE. ccccs 66.1 @.4 79.3 68.6 92.3 74.3 
1933. 

Jan. ..... 52.7 62.2 62.2 59.0 824 71.6 

Feb. ..... 49.8 57.4 63.8 57.0 80.5 70.8 

PER CENT CHANGES IN ELECTRIC 


POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7). 


Week Atlantic Central Entire 
Ended Sea- New .-—y Pacific United 
1933. board. land. Region. Coast. States. 
Feb. 4..—7.8 — 8.1 ay —88 -—84 
Feb. 11..—42 —57 —65 —84 —6.1 
Feb. 18..—4.6 -—51 -—69 —70 —49 
Feb. 25..—4.1 —55 —94 —54 — 5.7 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
Reported in Railwa: Age. of: 
Feb. Feb. Feb. ‘eb. 
25,’33. 18,'33. 11,'33. 27,°32. 
Locomotives 2 cane noes rr 
Freight cars aahie 
21,630 


Structural steel. "430 


COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 


——Week Ended——, 
Feb. Feb. Feb 
Bitumimous coal "33 11,33. 
Total eat, ks ele 580 7.738 L = 
average...... 1, 1, ° 
Anthracite: 
=e 1,279 1,240 874 
Daily average...... 213 207 146 
Beehive coke: 
Pars 24 19 20 
Daily average...... 4 3 3 





MONEY RATES IN NEW YORK CITY 
«Weekly averages of daily rates) 


tCall §Time Com’! ||Accep- | 
1932. Money. Loans. Paper. tances. 
BA sccccccces 2.50 3.62 3.84 2.75 
1933. 
Pi cthintandee 1.00 50 1.44 3.35 
RP 1.00 85 1.25 46 
Week Ended 
i Biacaceoe 1.00 5 1.25 »] 
 — Reppeee 1.00 50 1.25 31 
i Bivccceves 1.00 50°* 1.25 .38 
 _ eer 1.00 1.06** 1.25 .62 
tRenewals. §60-90 days. {14-6 months, best 
names. ||90 days, asked rate. **Nominal. 


NEW YORK CITY 
—~ 6-90 4-6 90- 
Day Mos. Day 
Time jCom. §Ac- 
1933. = : High. Low. Last. a -_ cept. 


MONEY RATES IN 


» B.. 3 1 1 1 **1) 
Feb. 2.. 1 1 1 5 oom 
Feb. 25.. . in de oe 
Feb. 27.. 1 1 ; 2 1 1 
Feb. 28.. 1 1 1 1 og 1 
Mar. 1..1 2 1 3% 1 


tBest names. §Asked rate. **Nominal. 


FOREIGN MONEY RATES 


London, three months’ bankers’ accep- 
tances; Berlin and Paris, private discount 





MONEY RATES IN NEW YORK CITY 
{Bankers' 
§Com’! Accep- 
Loans. Paper. tances. 
1932. High. lige Low. High. Low.High.Low.High.Low 


i Time 


Feb. ....% % MMe Hh MM 
1933. 
mm, acon E % 1 1 
PES 1 of va ig if if 
Week Ended 
1933. 
mom @€..3% 3 1% 1 
Feb. 11..1 1 : ig $ $f 
Feb. 18..1 1 pe mre re ft ¢ ds 
eb. 25..1 1 14% fee 1 14 5% 
160-90 days. %4-6 months, best names. {190 days, 
asked rate. **Nomin 
INTEREST RATES 
7~Week Ended—, 
P+ Rs Year to 
poate. 


Call | 

Time as 60-90da. i “ te 2 
Time loans, 4-6 mos.1 s¢ 3 af ‘ 
Com. disc., 4-6 mos.1 1% 


**Nominal. 


SHORT-TERM INZEREST RATES AND 
THE AXE-HOUGHTON ADJUSTED 
INDEX OF BOND YIELDS 
oie rates adjusted for seasonal 
varia yields adjusted for seasonal 
-time trend. For monthly 
see THE ANNALIST of Jan 

16, 1931, Page 164.) 














rate. Call Re- Coml. Time Bond 
nadjusted for—, Seattaiusted for—, 1932. newals. Paper. Money. Yields. 
—t sem Seasonal en. February .... 2.52 3.90 3.68 112.4 
Lon- er- 3. 
1932. don. ‘im Paris. don. ‘itm Paris, | _ 1933 
Jan. ...5.52 694 175 5.53 7.24 1.66 January aenes - 638. hCU8SlCU 
Feb. ...463 667 1.75 463 696 1.74 -.- Miicote lice ‘ , 
Mar. 2.58 6. 10 1-80 2.53 6.15 1.83 RESERVE BANK CREDIT 
May 14a 487 130 14s 492 Lop | Monthly Ave ee TF ee att 
June ...105 475 122 110 479 134 
July ... 92 458 99 94 453 1.04 (Millions of Dollars) 
Aug. . 4% 450 #102 73 448 1.03 aan Total 
Sept. . 67 425 100 67 417 99 Bills 
Oct. .:: 82 387 101 (80 3.75 ‘97 Bills Bought U.S. and 
Nov. .. 89 387 100 (8% 380 .94 Dis- inOpen Secu- Secu- 
Dec. -:102 387 91 100 3.73 84 1932. counted. Market. rities. _rities. 
February . . 920 132 746 1,849 
1933. 1933. 

Jan. ...*.89 °3.88 °%1.27 *88 4.05 1.20 | January ...... 2 1,738 2,009 
Feb. ...*.81 *3.88 °195 *80 4.05 1.4 | February ...... 306 58 1,829 2,237 
FOREIGN TEADE (5) 

(Thousands) 

Jan., Dec., Nov., Oct., Sept., Jan., 
Domestic exports 1933. 1932. 1932. 1932. 1932. 1932, 
Crude materials .............. $42,294 $52,237 $55,207 $60,517 $47,389 9,735 
Crude foodstuffs ............. 4,663 4,367 8,610 5,852 bar et 
Manufact ured toodsiuits wees 11,515 11,602 11,275 18'905 14,521 464 
_ Semi-manufactures ........... 15,831 15,745 14.699 16,887 15,860 18,816 

Finished manufactures... 44,296 45,107 47,020 48,492 45,904 ; 
Total domestic exports. ...$118,600 $129,057 $136,812 $151,094 $129,526 $146,906 

Im 
862 $27,827 243 ,318 122 
17,643 19,155 seers aT 308 5 4368 
Manufactured foodstuffs 12 10,517 12,821 14,056 13,941 14,880 
Semi-manufactures ........... 16,154 637 16,554 17,540 14,570 26,591 
Finished manufactures ...... 21,889 23,400 28,122 28,076 ,253 32,491 
Total imports ............. $95,994 $97,059 $104,479 $106,360 $98,448 $135,520 
FAILURES (11) 

Week Ended— i —_—_______, 
“Feb. 16, 1933. Feb. 18, 1932. Feb. 19, 1931. Feb. 20, 1930. 
Over Over ver ver 
Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. 
RE a eee ee TE 227 295 231 258 174 225 158 
Sona Egat: 146 86 196 120 173 105 123 73 
ee en cs ania wae 122 73 186 135 212 138 147 89 
Ti eeemenenet ear xR Nibt 68 47 14 51 79 38 80 24 
United States...........-....020-. 563 368—i(<‘SCO*C«CSSTS=COC722C—i«‘«dSHOs(“‘<i«é‘s SOC 
2 he Op Eo 61 29 69 46 68 32 57 36 


CRUDE OIL REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 


(Thousands of barrels of 42 gallons) 
Refineries Average 








Av. Dai 
Week Reporting Daily -—Motor Fuel Stocks—, Crnenes 

Ended Per Cent Crude Runs At Re- Total Gas & Fue! Pro- 
1933. Capacity. to Stills. fineries. Motor Fuel. Oil Stocks. duction 
B.. Men ceatdsentncneeosecedund 91.6 2,006 36,996 54,287 126,202 393 
Sierra re 91.6 2,045 37,996 55,042 125,816 412 
Ph Mccain aceedestsseensesaeses 91.6 2,072 38,430 55,461 125,310 379 
Py Uibtahsarskisetkenpwasacecess 91.6 2,120 38,576 56,230 124,765 423 

AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) 
(37 States east of the Rocky ——_ 

Feb., 1933. Jan., 1 Nov., 1932. Feb., 1932. 
(17 Days.) (25 Days.) (26 Ce Bays. (an Days.) (23 Days.) 
IE onnccccvsgesseeses $547, $478 1 Bs $1,061,622 
Public work and utility..... 853,688 1 708,960 1608, 035 5 358 842 1,229;600 
PE Sabb cesa6tccesntcons 1,025,018 1,149,280 959,419 1,326,867 1,580,335 
ME titekedtcusiiescanheak $2,426,488 $3,334,280 $3,123,819 $4,387,596 $3,871,556 


STEEL SCRAP PRICES (23) 


Heavy melti steel scrap £ Pittsburgh, average 
of daily quota n) 


eee e eee eeeeeees 


tions (per to 


eek 


———_w Sete, 
Feb. 24, 1933. Feb. 17, 1933. Feb. 26, 1932 


ecee $8.25 $8.25 $10.25 


COTTON SPINNING ACTIVITY (5) 


Jan., 1933. 


Number of spindles active during 
nth 23,766,968 


EY Wire eke cada ceeeeakwe-aae 
e number in 


verag 
single-shift capacity .......... 95.1 


Dec., 1932. Nov., 1932. Oct., 1932. Jan., 1932. 


WOOL CONSUMPTION (5) 


Dec., 
Grease equivalent 
(Ibs. ) 


23,775,136 24,349,506 24,587,732 25,004,760 
87.2 96.9 97.0 84.3 
Nov., oe. ae 2. Aug., Jan., 


1932. 932. 19. 1932. 
35,509,761 36,531,968 38,963,408 42,425,444 46,054,989 41,360,616 34,252,515 


SOURCES OF DATA 





qi) “wy Ss 01% 














) Commercial and Financial 


Chronicle. (3) by ¥. W. Dodge Cor- 





yurati e Board. (5) United States t of Commerce. (6) 
United "States Department of Labor. (7) National Electric t “Association. (8) The 
Iron of @) Beadstreet’ s. (10) Cram’s Automotive —_g me. (11) Dun’s Review. 
Sournal ei States of the Interior, Geologi Survey. (13) The Wall Street 

(4) S. W. &Co. { cap u of Metal Statistics. (16) Amer- 

ron and Steel Instiiute. (17) Aberthaw Com any (18) American Petroleum Insti- 
tute. “Gg American Railway Association, a Un ed States ment of the Interior. 
21) Silk Association of America. 22) Nations! Indust Conference Board. 
23) American Metal Market. (24) Fed seal Reserve Bank of New York. (25) American 


inc Institute. 
of lway Economics. (28) Interstate 
curers’ Association. 





F 
(26) Association of Cotton Textile ‘Merchants of New York. 
) Commerce Commissian 
*Subject to revision. tRevised 


(27) Burea 
Rubber Manufac. 
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NOUNCEMENT has 
been made that East- 
ern Gas and Fuel As- 
sociates is in process 
of effecting a merger 
with the Koppers in- 
terests, involving coal 
mines, coal-selling 
agencies, steamers and 


docks.. The various properties, consisting 
of New England Coal and Coke Com- 
pany, Castner, Curran & Bullitt, Inc.; C. 
C. Smokeless Coal Company, Mystic 
Steamship Company, Federal Mines and 
the Koppers Coal Company and sub- 
sidiaries, will be grouped under a new 
company—Koppers Coal and Transporta- 
tion Company. 

This transaction will not involve any 
public offering or exchange of securities. 
Under the new arrangement, J. P. Wil- 
liams Jr., as president of the new com- 
pany, will direct all operations. 

Pending the completion of all transac- 
tions involved in the regrouping of the 
companies, it will not be possible to pub- 
lish a consolidated earnings statement of 
Eastern Gas and Fuel Associates and 
subsidiary companies as the effective 
date of the merger is to be made retro- 
active to Jan. 1, 1933 

At a meeting of the executive commit- 
tee of Eastern Gas and Fuel Associates 
the following dividends were declared: 
Regular quarterly dividend of $1.12% per 
share on the 4% per cent prior pref- 
erence stock and regular quarterly divi- 
dend of $1.50 per share on the 6 per cent 
cumulative preferred stock, both pay- 
able April 1 to stockholders of record 
March 15. 








American Ice Company 

The New York Stock Exchange has 
received from the American Ice Company 
a notice of a proposed decrease in its 
authorized preferred stock from 150,000 
to 140,000 shares, in its common stock 
from 600,000 to 560,000, and in its capital 
represented by outstanding common stock 
from $25 to $5 a share. 
Apex Electrical Manufacturing Company 

The Apex Electrical Manufacturing 
Company has acquired the business of 
the Laundryette Corporation, C. G. 
Frantz, president of Apex, announced on 
Monday. The price was not announced. 
For many years the Laundryette Corpo- 
ration has manufactured washing ma- 
chines. Its business will be handled 
separately from the home appliance 
business in which Apex has engaged for 
two decades, Mr. Frantz said. 








Canada Dry Ginger Ale 

In anticipation of the repeal of the 
Eighteenth Amendment, the directors of 
Canada Dry Ginger Ale, Inc., one of the 
largest manufacturers of soft drinks in 
this country, have authorized the incor- 
poration of a new subsidiary which will 
act as manufacturers’ agent and whole- 
saler of ales, wines and hard liquors if 
the selling of these beverages is legal- 
ized. 

To be known as ~ Canada Dry Sales 
and Import Com omy , it will be incor- 
porated in New York, ’ will have a nomi- 
nal capitalization and will be owned 
wholly by the parent company. The per- 
sonnel will be entirely distinct from that 
of the ginger ale company. 


Capital Administration Company, Ltd. 

At the annual meeting of Capital Ad- 
ministration Company, Ltd., in Baltimore, 
March 21, stockholders will vote upon a 
proposal to reduce the capital of the cor- 
poration and upon proposed charter 
amendments changing the par value of 
the 6 per cent cumulative preferred stock, 
Series A, from $50 to $10 a share and 
changing the Class A stock from shares 

ithout par value to shares having a par 
value of $1 each. 


Chicago & North Western 


Fred W. Sargent, president of the Chi- 
cago & North Western Railway, has an- 
nounced a plan to refund $6,355,000 of 
the road’s 5 per cent sinking fund deben- 
tures due on May 1 through one-half 
cash and one-half from a loan from the 
Reconstruction Finance Corporation. A 
10 per cent cash payment is offered as 
an inducement to acceptance of the pro- 
posal. 

The securities to be exchanged for the 
maturing issue will be general mortgage 
5 per cent gold bonds due in 1987 and 
not subject to redemption before ma- 









American Security News: 
Capital Changes, Mergers 


turity. As the bonds cannot be issued 
in denominations of less than $1,000, in- 
terest-bearing interim certificates for 
$500 will be issued in the ‘exchange. 
These will be exchangeable for the bonds 
in amounts or multiples of $1,000. 

Holders of the debentures who assent by 
March 31 will receive 10 per cent of the 
face amount of their securities im cash. 
In addition to a further payment of 40 
per cent in cash on the maturity date, 
depositors will receive six full months’ 
interest on their debentures without any 
deduction on account of the 10 per cent 
advance payment. 

Securities deposited by or after March 
31 will be appropriately stamped. 

“The offer * * * is subject to the 
authorization by the Interstate Com- 
merce Commission of the issue of said 
general mortgage bonds and to the con- 
summation of the plan, and such payment 
and delivery will not be made until after 
the plan is declared operative,” said Mr. 
Sargent. “In order that the plan may 
become operative and the necessary loan 
received from the Reconstruction Finance 
Corporation, it is essential that the hold- 
ers of substantially all of the 5 per cent 
sinking fund debentures of 1933 assent 
to the plan.” 

Debentures deposited must be accom- 
panied by the May 1 interest coupon. 


Hayes Body Corporation 

.A letter soliciting stockholders’ proxies 
for the annual meeting of the Hayes 
Body Corporation has been sent out by a 
committee of seven shareholders. The 
proxies, it was said, would be voted for 
the election of new directors on the 
ground that the present board of seven 
directors is “in no sense representative 
of the s 

Members of the proxy committee are 
J. B. Orr. D. R. Deramee, Carl Cappel, 
Walter R. Keil, M. B. Goff, H. F. Stam- 
baugh and Byron W. Nettrour. 


National Theatres Corporation 

Holders of more than 83 per cent of 
the first and refunding bonds of the Na- 
tional Theatres Corporation have de- 
posited their securities under the plan of 
adjustment of interest proposed by the 
Federal Theatres Company and the plan 
has been declared effective. 


Niles-Bement-Pond C Company 

Stockholders of the Niles-Bement-Pond 
Company will vote at the annual meet- 
ing on March 8 on a proposal to reduce 
the stated value of the 197,496 shares of 
capital stock from $8,912,300 to $3,949,- 
920 and to transfer to surplus account 
$4,962,380. They will be asked also to 
approve granting the directors power to 
revalue and reappraise the assets of the 
company and to make such adjustments 
as they deem advisable. 


Otis: Steel Company 

Following a statement by the com- 
pany that it could not pay the interest 
due on March 1, a committee, of which 
Robert C. Adams is chairman, was 
formed to protect first mortgage 6 per 
cent sinking fund bonds of the Otis Steel 
Company. The $16,982,500 bonds are due 
on March 1, 1941, and $10,827,500 are 
held by the public and $6,155,000 pledged 
to secure indebtedness. 

The committee, which is composed of 
men associated with financial houses 
that assisted in underwriting and dis- 
tributing the bonds, includes also A. C. 
Coney, Otto Miller, Robert C. Schaff- 
ner and Robert J. Whitfield. Holders are 
urged to deposit their bonds, with March 
1, 1933, and subsequent coupons at- 
tached, with the Chase National Bank, 
the Cleveland Trust Company or the 
Continental Illinois National Bank and 
Trust Company of Chicago, depositories. 


Pan American Petroleum and Transport 
Company 

A realignment of the properties of the 
Pan American Petroleum and Transport 
Company, which entails the segregation 
of non-operating properties in a new 
company and the consolidation of oper- 
ating properties, will be proposed to 
stockholders at a special meeting to be 
called soon, according to an announce- 
ment by E. G. McKeever, president. As 
the Standard Oil Company of Indiana 


owns more than 95 per cent of the stock 
of Pan American, the consent of stock- 
holders is considered routine. 

The plan proposes to bring together 
the Pan American Petroleum and Trans- 
port Company, the Mexican Petroleum 
Corporation and the American Oil Com- 
pany and the Lord Baltimore Filling Sta- 
tions, Inc., “and to integrate the consoli- 
dated business.” The non-operating prop- 
erties of Pan American and its properties 
in Alabama, Louisiana, Mississippi and 
Tennessee, together with cash in excess 
of its requirements, will be placed in a 
company whose shares will be distributed 
to the present stockholders of Pan Amer- 
ican on a share-for-share basis. 

Under its agreement with the Ameri- 
can OH Company, in which it already has 
a 50 per cent interest, construction of a 
new gasoline refinery is required. Early 
this year Pan American was reported to 
be considering construction of a refinery 
with daily capacity of 25,000 or 30,000 
barrels at Baltimore, where it now has an 
asphalt plant. In addition a crude oil 
production sufficient to integrate further 
the activities of the consolidated company 
from crude oil production through re- 
fineries to dealers and consumers is pro- 
posed. 

Realty Stabilization Corporation 

Details of the capitalization of the 
Realty Stabilization Corporation of Dela- 
ware, the parent company of the New 
York corporation of the same name, have 
been made public. Organization of the 
companies, whose purpose is to aid mort- 
gage and title companies in close co- 
operation with the Reconstruction Fi- 
nance Corporation, is rapidly nearing 
completion. 

Delaware corporation, which has 
a nominal number of authorized shares, 
will issue dollar notes, maturing on May 
1, 1936, in two series. Series A will be 
issued to a total of $3,334,000, with sub- 
seriptions payable in cash, United States 
Government bonds or first mortgages on 
New York State real estate. Series B 
will be issued to the amount of $6,666,- 
000, with subscriptions payable in the 
three ways permitted in the case of 
Series A and with the addition of junior 
mortgage interests. They will be sec- 
ondary to the A notes as to principal and 
interest. The A notes will be bought by 
banks and financial interests other than 
mortgage companies, while the B notes 
will Se Geuaiek by mortgage companies. 

The proceeds of the sale of these notes 
will be transferred to the Realty Stabil- 
ization Corporation of New York, which 
is,the operating company, in exchange 
for the latter’s entire capital stock of 
$1,000,000 and its other obligations. These 
other obligations will be subordinate in 
all respects to any claims of the Recon- 
struction Finance Corporation on loans 
made by the New York company, so that 
when the A and B notes are paid in full 
the New York company will have $10,- 
000,000 of working assets. 

St. Louis-San Francisco 

The Interstate Commerce Commission 
has approved, with certain conditions, ex- 
tension by the Reconstruction Finance 
Corporation of a loan of $3,000,000 to the 
receivers of the St. Louis-San Francisco 
Railroad, of which $2,000,000 would be 
applied ‘to the payment of taxes and 
$1,000,000 to payment of their equipment 
trust obligations. Because the equipment 





trust is so nearly paid up, the receivers 
believed it of special importance to main- 
tain the equity in it. 

“The estimates submitted,” the com- 
mission said, “indicate that the loan is 
required to bridge over a peak of ex- 
penses, partly accumulated, which will 
occur during the first half of the current 
year. Thereafter there appears a gradual 
trend of recovery until, by the end of 
November, the applicants will have re- 
established the greater part of their esti- 
mated maximum working Tund of $1,000,- 
000 and, in addition, an amount approxi- 
mately equivalent to the loan sought.” 

The receivers offered an equal prin- 
cipal amount of their certificates of in- 
debtedness, which would possess a first 
direct lien upon 4,807.47 miles of the sys- 
tem of railroads in operation by the re- 
ceivers. 

The commission said the Frisco was in 
default $105,154.66 in interest on its loans 
from the Reconstruction Finance Cor- 
poration made before receivership, but 
that the receivers had been authorized by 
the courts to pay the first two instal- 
ments, $27,221.92 and $50,710.82, if they 
are able to obtain the loan now sought, 
and had stated their intention to seek 
approval of the courts to pay the final 
instalment of $27,221.92. 

The commission held “that the present 
obligations to the Finance Corporation 
should have priority over existing mort- 
gages to the same extent that priority 
will be accorded to any new obligation of 
the receivers.” In the last analysis, it 
said, the Finance Corporation must rely 
for repayment of all] these loans upon the 
earning power of the same property irre- 
spective of the entity which may be oper- 
ating it at any time. 

“The great mass of taxpayers depen- 
dent upon this property for service,” the 
commission held, “is far less concerned 
with the transition from corporate to re- 
ceivership control and back again than is 
the limited group of taxpayers classified 
as bondholders and general creditors.” 

The commission further held that while 
the law contained the specific mandate 
that the Reconstruction Finance Corpora- 
tion shall be adequately secured, the com- 
mission did not conceive that limitation 
narrowly as applying solely to its initial 
action in approving a loan, but a continu- 
ing one encompassing all its acts affect- 
ing the loan after it is made. 

The condition was made that prior to 
making the first advance upon the loan 
the receivers should pay to the Finance 
Corporation the accrued and unpaid in- 
terest upon the outstanding loans to the 
Frisco. 

White Motor Company 

At a special stockholders’ meeting of 
the White Motor Company stockholders 
approved the resolution of the board of 
directors that the proposed consolida- 
tion between the White Motor Company 
and the United Truck Corporation be 
rescinded. 

The United Truck Corporation was re- 
cently incorporated with an authorized 
capital of 625,000 shares of $1 par stock, 
the same number of shares as is out- 
standing in White Motor. The plan‘was 
for the new corporation to offer -one 
share of its stock for each share of White 
Motor. The consolidated company would 
then be called the White Motor Company. 

At the time of the consolidation of the 
two companies stockholders of the 
United Truck Corporation would have 
received one share of stock in the con- 
solidated company for each share of 
United Truck and a cash distribution of 
$6 a share. Through its holdings of 594,- 
373 shares of White Motor, Studebaker 
would have received $3,566,238 from this 
cash distribution. 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, February 25, 1933 


STOCKS. 

Net 
Sales. High. Low. Last.Chge 
12,000 Admir Alaska G . a 2 03 
100 Amer & Cww.... 4% 4% 4% +1% 
500 Andes Petrol ....... 06 05.05 —.01 
1,000 Bancamer Blair ... 2% 2 2 ly 
11,000 Barry Hollinger ..... 11 09 09 02 
500 Como Mines ........ 16 (16 «16 +.01 
4,900 Fada Radio ........ 2 2 25% \e 

600 Fremont Gold ....... 1. 1.00 1.20 
6,100 Fuel Ot} Motors 22 .17 «4.19 —.03 

16,300 El 3 3 

100 Golden Cycle ....... 9 9% ’ ie 
1,400 Granada Gold .... 1 1.30 1.30 —.10 
3,000 Howey Gold ........ -60 .62 05 
100 Huron Hold ctfs .... .2 .B .2 08 
500 Inter Rustiesa Ir..... ee: aes | 01 
3,100 Kildun Mining ...... 1.889 1.50 150 15 
33,500 Macassa Mines ...... 28 .25 .26 02 














STOCKS. 
Net 
| Sales. High. Low. Last.Ch’ge. 
10 M’fadden P pf ....° 15 “a 15% “ 
1,400 Petrol Conv ........ 1 
3,200 Railways Corp ..... 1 i% — 
1,100 Siscoe Gold ........ 1. 1. 26 1.26 09 
200 Stand Util w l...... ‘ -74 
2,000 Tom Reed Gold .... .24 B -24 01 
5,100 United Cigar Strs /.. (12 112 13) ee 
3,300 Western Telev % 
Te Gb: senbaaeosiae af t\% 
400 Wing Aero ..... os Sq % 
1,500 Zenda Gold ........ x 1 16 04 
INSURANCE. 
100 N ¥ T & Mige .... 1% 1% 1% * 
BONDS. 


$5,000 Inter M 5s, 1941.... 11% 11% 
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INDUSTRIALS 
Com. Share 
-——Net Profit—. Earnings. 
Arundel 3 
January ..... "$21,767 $115,866 


Crown Zellerbach Cerp.: 


Jan. 31 qr.. 937 606°56,285 _ =«tC«.«.. 7 
9 mo. Jan. 31. 36,848 1,136,793 r$ .i4 r$6.00 
Crown Willamette ~ or 


Jan. 31 qr. zs one SS 
9 mo. Jan.3i. 850 1,915 468 yl.21 17.25 


Exchange Buffet Corp.: 


Jan. 31 qr.. *6,917 32453 ... .13 

9 mo. Jan.31. *47,572 76,769 320 

Myers (F. E.) & Bro. Co.: 

Jan. 31 qr... 31,248 93,990 4 .35 
1932. 1931 1932. 1931. 

Abbott Laboratories: 

Yr. Dec. 31... 298,384 408,461 2.05 2.81 

Aetna Rubber Co.: 

Yr. Dec. 31... °82,001 °%70,291 

Affiliated Products: 

Yr. Dec. 31.. 639,227 1,005,913 1.67 2.6 

Ainsworth mts, Corp.: 

Yr. Dec. 31,.. °*220,171 %144,166 


EO Steamship: 
Yr. Dec. 31... *%300,954 °774,142 
American-La France & Foamite: 
Yr. Dec. 31... %566,007 *1,442,861 
American Laundry Machinery Co.: 


6 mo. Dec 31.*1,246,641 
Yr. Dec. 31... *984,968 


771,798 «|.. «1.28 
American News Co.: 
Yr. Dec. 31... °600,376 294,509 ... 138 
American Thermos Bottle Co.: 
Yr. Dec. 31... 25,073 111,051 pi.21 35 
American Safety Razor Corp.: ‘ 
Yr. Dec. 31... 615,756 914,683 3.07 4.57 
American Stores Co.: 
Yr. Dec. 31... 4,313,840 5,270,891 h3.31 h3.76 


American Woolen Co.: 
Yr. Dec. 31... 7,269,821 *2,836,826 


Anchor Post Fence Co.: 


Yr. Dec. 31... °%256,579  °%90,647 
Arcturus Radio Tube Co.: 
Yr. Dec. 31... *464,603 *266,103 


Atlantic, Gulf & W. 1. S. S 
t Yr. Dec. 31.°1,733,352 102,591 --» p.9 


Beech-Nut Packing Ce.: 


Yr. Dec. 31... 1,652,234 2,085,138 3.70 4.67 
Backstay Welt Co.: 
Yr. Dec. 31... %46,232 13,753 
Belding Hemingway Co.: 
$ = Dec.31. 100,658 °764,206 .21 

. Dec. 31... *151,963 *971,700 ... 
thei: Ce.: 
Yr. Dec. 31... *671,965 70,518 ... 57 
Bon Ami Co.: 


Yr. Dec. 31. 1,092,386 1,272,776 kk4.96 kk5.88 


Briggs & Stratton Cerp.: 
Yr. Dec. 31... 30,6388 355,850 10 1.18 


Brunswick Term. & Rwy. Sec.: 


Yr. Dec. 31... 4,033 ...... 
Bucyrus-Monighan Ce.: - 

Yr, Dec. 31.. 85,932 335,160 b.41 b3.74 
Bullard Co.: 

Yr. Dec. 31... *694,050 *369,420 

Burt (F. N.) Ce., Ltd.: 

Yr. Dec. 31... 179,606 286,786 1.63 2.62 


Calumet & Hecla Consol. Cop. Co.: 
Dec. 31 qr... *2,528,933 °603,251 
Yr. Dec. : .*3,542,382 *2,573,398 
Campbell, Wyant & Cannon Fdy.: 


Yr. Dec. 31... °313,409 191,329 ... 55 
Case (J. 1.) Co.: 

Yr. Dec. 31...*2,611,082 °885,270 

Channon (H.) Co.: 

Yr. Dec. 31.. *%187,015 *135,396 

Chicage Flexible Shaft: 

Yr. Dec. 31... 92,758 185,855 

Chickasha Cotton Oil: 

6 mo. Dec.31. 200,832 ...... .78 
Cincinnati Ball Crank Ce.: 

Yr. Dec. 31... *110,822 %123,257 oa pies 
Claude Neon ‘Elec. Products om, Ltd.: 
Yr. Dec. 31.. 400,659 664,895 h1.42 h2.40 
Coca-Cola Co.: 

Yr. Dec. 31. . 10,712,672 14,023,622 8.67 11.82 


Coca-Cola International: 
Dec. 31 qr... 1,070,377 1,237.744 h3 


Yr. Dec. 31. . 3,941,468 1210 643 bis3 nie16 
Celgate-Palmolive-Peet: 
Yr. Dec. 31.. 53,301 7,598,224 p.21 3.12 


Congress Cigar Ce.: 
Yr. Dec. 31.. 274,228 273,140 


Continental Can: 
4,819,322 5,670,699 2.78 3.27 


Yr. Dec. 31... 

Dominion Stores, Ltd.: 

Yr. Dec. 31... 361,620 622,631 1.28 1.85 
Drug, Inc.: 

Yr. Dec. 31...13,448,642 19,433,237 3.84 5.55 
Durham Hosiery Mills: 

Yr. Dec. 31.. 64,518 74,504 pl.97 p2.28 
Eastern Mfg. Co.: 

Yr. Dec. 31... °665,1038 *127,511 

Eaten Mfg. Co.: 

Yr. Dec. 31... °674,182 243,471 os £8 





Corporation Net Earnings 


Industry, Rails, Utilities 
spy it a BE 


Falconbridge Nickel Mines, Ltd.: 


Yr. Dec. 31... 762,421 ...... 
Gabriel Co.: 
Yer. Dec. 31... *107,938 *377,843 


Gillette Safety Razor Co.: 
Yr. Dec. 31.. 5,504,866 4,021,972 


Godman (H. C.) Ce.: 
Yr. Nov. 26. .*1,806,486 


Gold Dast Corp.: 

Yr. Dec. 31... 2,513,549 3,513,648 
Granite City Steel: 

Yr. Dec. 31.. 13,827 332,319 
Grigsby-Grunow Co.: 
Yr. Dec. 31...*2,775,569 
Guard (Charles) & Co., Ltd.: 
Yr. Dec. 31... 26,195 136,550 
Holland Furnace Ce.: 
Dec. 31 qr..... *398,671 
Honolulu Oil Corp., Ltd.: 
Yr. Dec. 31... 745,721 *171,853 
Honolulu Plantation Co.: 

Yr. Dec. 31... 204,052 168,479 
Hoskins Manufacturing Co.: 


37,031 


Yr. Dec. 31... 56,774 222,411 
Houston Oil Co.: 

Yr. Dec. 31... °901,648 *°356,484 
Kalamazeo Stove Co.: 

Yr. Dec. 31.. %42,920 29,437 


Kelly-Springfield Tire Co.: 
Yr. Dec. 31... 666,313 *%468,334 
Ken-Rad Tube & Lamp Co.: 


Yr. Dec. 31... 78,132 *83,322 
Link-Belt Co.: 

Yr. Dec. 31... 970,121 638,974 
Left, Inc.: 

Yr. Dec. 31... 92,374 366,708 
Leose-Wiles Biscuit: 

Yr. Dec. 31... 1,322,982 1,998,324 
Mack Trucks, Inc.: 

Yr. Dec. 31. . .*1,479,598 *3,032,410 
—— Field & Co.: 

ve ‘Dee. S. “1, 86t ome °B 14d 968 


Masecy-Marris Co., Ltd.: 
Yr. Dec. 31. . .*3,827,512 *4,043,414 


Mapes Consolidated Mfg. Co.: 
Yr. Dec. 31... 372,679 641,618 


McKeesport Tin Plate: 


Yr. Dec. 31... 1,503,088 1,952,028 
Mead Johnson & Co.: 

Yr. Dec. 31... 1,106,757 1,382,351 
Mesta Machine Co.: 

Yr. Dec. 31... 327,870 2,012,032 
Minnesota Mining & Mfg. Ce.: 
Yr. Dec. 31... 458,877 748,788 
Mohawk Mining Co.: 

Yr. Dec. 31... %268,160 *9,513 
Menree Chemical Co.: 

Yr. Dec. 31... 155,410 253,552 
Murphy (G. C.) Coe.: 

Yr. Dec. 31... 646,888 865,327 
Remington Rand, Inc.: 

Dec. 31 qr... %381,207 *670,674 
9 mo. Dec.31.*1,683,036 *2,215,943 
Seagrave Corp.: 

Yr. Dec. 31... %153,000  *°60,346 
Shaler Co.: 

Yr. Dec. 31... 6,184 3,302 
Seuthland Reyalty Co.: 

Yr. Dec. 31... 249,884 120,868 
Spear & Co.: 

Yr. Dec. 31. ..*1,841,051 *1,241,725 


Standard Cap & Seal Corp.: 
Yr. Dec. 31... 576,595 648,368 


Standard Fruit & 8. 8. Cerp.: 


Yr. Dec. 31... 542,891 741,985 

Sueperheater Ce.: 

Yr. Dec. 31... 337,027 385,208 

Superior Steel Corp.: 

3: Dec. 31... %149,524 *111,023 
r. Dec. 31... 600,273 %492,372 

Texas Gulf Sulpher: 

Yr. Dec. 31... 5,910,492 8,942,602 
U. S. Industrial Alcohol: 

Yr. Dec. 31... p176,105 *1,833,828 

Universal Predects Ce.: 

Yr. Dec. 31... *302,133 99,132 


United Profit-Sharing Corp.: 


Yr. Dec. 31... 100,912 83,552 
Vulcan Detinning Co.: 

Dec ae ar. 24,748 43,140 
Yr. . S1. 114/572 255,635 


1.98 


hi.22 


h.05 


2.04 


AT 


c.44 


h2.04 
p.41 
3.10 
5.01 


Al 


h.27 
2.80 


p3.88 


h.38 


ww 


1.51 
pus 


1.23 


hi.7% 


h1.28 


1.68 


1.85 


h3.14 


5.34 
6.51 
7.66 


1.21 


4.17 


h.12 


3.15 


p5.30 


h.43 


we & 8 


-——Net e— Te 
Company. 1982. 1931. 1932. ings 


Warren (S. D.) Co.: 

Yr. Dec. 31... 818,125 *%159,730 
Webster Eisenlohr, Inc. : 

Yr. Dec. 31... %330,005 163,372 
Westinghouse Electric & Mfg.: 
t Yr. Dec. 31..*8,903,540 °3,655,660 
Young (J. 8.) Co.: 


Yr. Dec. 31... 178,086 229,940 7.20 10.66 
UTILITIES NET INCOME 
1933. 1932. 1933. 1932. 
Cincinnati Street Rwy.: 
Mo. January. 36,142 78,803 .08 16 


Eastern Utilities Associates: 
12 mo. Jan.31. 1,687,306 2,118,362 
Public Service Corp. of New Jersey: 
12 mo. Jan.31.27,478,464 30,731,077 
Sierra Pacific Electric Co.: 
12 mo. Jan.31. e517,668 e479,844 
Tampa Electric Co.: 
12 mo. Jan.31. 1,296,394 1,505,960 
1932. 1931. 1932. 1931. 
Breoklyn-Manhattan Transit: 
7 mo. Jan. 31. 4,026,112 4,167,774 
Brooklyn & Queens Transit: 
7 mo. Jan. 31. 1,529,186 1,596,796 67 -76 
Edison = Ilium. Co. of Bosten: 


426 4.28 


Yr. Dec. - 6,633,401 7,302,149 12.40 13.65 
Ei Pase tn Co.: 
Yr. Dec. 31... 426,957 795,735 r15.31 00.00 


Engineers Public Service Co.: 

Yr. Dec. 31... 4,190,051 6,440,955 98 2.15 
Federal Light 2 Traction: 

Yr. Dec. 31... 1,299,079 1,532,300 h1.96 h2.57 


Philadelphia Rapid Transit Co.: 
Yr. Dec. 31... %583,050 702,897 


Puget Sound Power & Light: 

Yr. Dec. 31... 2,525,113 3,056,697 .29 .68 

Union Elect. Lt. & Pwr. of Mo.: , 

Ye. Dec. 31... 6,693,975 9,415,624 151.49 r72.42 

Virginia Electric & Power Ce.: 

Yr. Dec. 31.. 3,669,948 3,885,540 p19.10 p20.22 

RAILROAD NET INCOME 

1933. 1932. 1933. 1932. 

Banger & Areesteok Railroad: 

Mo. January. 146,935 176,515 

Beston & Maine Railroad: 

Mo. January. *°%311,860 *124,388 

Chicago, Burlington & Quincy: 

Mo. January. *507,282 °%56,841 


Denver & Rio Grande Western: 
Mo. January. *332,136 *346,816 
Hudson & Manhattan R. R.: 


. p2.6l 


Mo. January. 36,031 100,738 
Lehigh Valley Railroad: 
Mo January. ‘*678,693 *°%591,739 


Minan., St. P. & S. S. M. System: 
Mo. January .*1,064,396 *1,089,536 
Missouri-Kansas-Texas Lines: 

Mo, January. *%489,643 *187,869 

N. ¥., Chi. & St. L. BR. R.: 

Mo. January. *°412,669 *449,269 

N. ¥., N. H. & H. RB. R.: 
m Mo. Jan... *%693,281 
Pere Marquette Railway: 
Mo. January. *229,004 *226,269 

Texas & Pacific Railway: 

Mo. January. *°166,991 °80,165 ... ce 
1932. 1931. 1932. 1931. 
National Acme Co.: 

Yr. Dec. 31... %895,458 *1,095,149 

National Leather Co.: 

Yr. Dec. 31. ..*1,653,883 *1,419, 868 

National Sash Weight Corp.: 


57,751 


Yr. Dec. 31... %98,526 13,953 6 Se 
National Tea Co.: 

Yr. Dec. 31... 899,054 716,279 1.30 98 
National Transit Co.: 

Yr. Dec. 31... 45,870 588,355 09 1.15 
New Haven Clock Co.: 

Yr. Dec. 31... 629,655 *483,957 

New York Trap Reck: 

Yr. Dec. 31... 28,845 931,970 

Nertham Warren Corp.: 

Yr. Dec. 31... 527,173 816,708 2.08 3.46 


North American Cement Corp.: 
Yr. Dec. 31.. %830,447 *%496,520 
Old Deminion Ce.: 


Yr. Dec. 31... *290,354 *%620,935 

Pacific Western Oil Corp.: 

Yr. Dec. 31... *181,803 903,124 

Park Utah Consol. Mines Co.: 

Yr. Dec. 31 *136,489 *473,399 

Pender (David) Grocery Co.: 

Yr. Dee. 31: .. 5,014 122,822 p.16 26 
Penick & Ford: 

Yr. Dec. 31... 915,820 1,002,823 2.29 2.50 


Chicago, Indianapolis & Louisville Rwy.: 
t Yr. Dec. 31..*1,594,813 *1,261,601 ; 


Com. Share 
——Net Income——. Earni q 
Company. 1932. 1931. 1932. 
Green Bay & Western Raliread: 
Yr. Dec. 31... 142,276 222,782 


Union Pacific System: 

Yr. Dec. 31. .20,634,888 26,057,312 7.49 9.93 
*Net loss. {Profit before Federal taxes. 
aOn Class A stock. bOn Class B stock. 

¢ On combined Class A and Class B shares. 

e Profit before depreciation. h On shares 

outstanding at — of fy, spective periods. 


jOn av n Class stock 

under ee eeeres cipating | sen. = Before 

_ e! pera proper- 

= 2 — =e, Laventory adjust- 

sponte. stock. sOn com- 

—— pre + ome ae t Preliminary state- 
y On first preferred stock. 


PUBLIC UTILITY EARNINGS 
Brooklyn-Manhattan Transit System 


(Includes Brooklyn and ee Transit 
Corporation 
1932 
Jan 0 een $4,466,075 $4,886,725 
Net er taxes........ 1,441,105 1,504,903 
— _—- EES: 05,059 1 Set, ra 
jurplus er charges ‘ 4 
Seven ths’ 31,534,886 34,001 
Net 7 “yeeeeget 9,856, 9,964,882 
Total income .......... 10,313, * 440,556 


313,129 
*S lus after charges. 4,026,112 167,774 
be er minority interest ©f ache and 
Queens Transit rporation. 


Brooklyn and ane Transit Corporation 


January gross . 1,814,791 2,026,744 
Balance after taxes. 376,999 402,619 
Total income .......... 394,621 418,741 
DE EE coccccscicecs 254,898 271,142 
Seven months’ grees. - 12,733,064 13,846,246 
Balance after taxes. 2,403,955 2,491,478 
Total income .......... 2,525,485 2,609,449 
gO! eee 1,529,186 1,598,796 


Detroit Street Railways 


January: Net loss after charges and sink- 
ing fund requirements, $79,403, against net 
loss of a year before. ear ended 
Jan. 31: against net loss 


of $2416 898 in preceding year. 
Eastern Utilities Associates 

Year ended Jan. 31: 
Gross revenue ......... 
Net earnings 
Net income after de- 


8,364,753 9,179,840 
3,492,350 3,857,040 





preciation .........-.. 1,687,306 2,118,362 
Fall River Gas Werks Company 
January gross ......... 78,972 88,479 
Net catulngn a aemecieis 25,461 32,542 
Twelve months’ gross. 940,091 983, rod 
Net earnings .......... 271,979 289,80 

Net income before de- 
ED tbwecncios eae 245,748 269,143 
yma Gas Light Company 
qpae aia ushers 52,525 61,272 

et A ES ERE ME 11,202 16,670 
Twelve months’ gross. 632,285 693, 
Net earnings .....:--... 158,314 165,363 
Net income before de- 

BUOCIAIEM 2... ccc cess 153,993 160,586 
Hudson and ~ cian Railroad Company 
January : 733,553 851,831 
Net earn nes as 324,422 391,264 
Total income .. a: 350,342 427,869 
ee 36,031 100,738 


New York, Westchester and Boston Rail- 
way Company 


January : 
7 operating reve- 


CPL A AE OE 148,412 163,50T 
Net ‘operating revenue.. 31,743 41,681 
Deficit after charges... 235,977 220,075 
Public Service Corporation of New Jersey 
January gross ........- 10,668,491 12,209,688 
Balance er taxes and 
depreciation .......... 3.987.907 4,739,477 
Surplus after charges. . 2697.656 3,508,570 


ve months’ gross. .124'292'510 136,557,310 
after taxes and 
depreciation .......... 42,213,688 45,525,319 
Surplus after charges.. 27,478,464 30,731,077 
Sierra Pacific Electric Company 


January 113,307 129,969 
Net earnings ........... 35,118 50,652 
Twelve months’ gross.. 1,449,178 1,584,737 
Net earnings ........... 621,172 566,759 
Net income before de- 
DEEN. deccusadewes 517,668 479,844 
Tampa Electric Company 
asnnekas. 329,4 354,899 
“— °—— after de- 
repeal 134,600 147,277 
shave months’ ss.. 3,780,647 4,188,965 
Net earnings after de- 
SEE cckecesssecs 1,331,759 1,555,592 
a , 296, 1,505,960 


Associated Gas and Electric System 
For 1932: Gross operating revenues, #8,- 
256,475, against $105,286,247 in 1931; bal- 
ance after deprecia ation and eee taxes, 
$34,655,026, against $39,109,1 
Central Illinois Public _s ice 
For 1932: Net profit of $1,780,062 after de- 
preciation, charges and ordinary taxes, 
subject to the adequacy of the provision 
for depreciation and to the fact that no 
= ion been made for Federal 
as the company will claim deduc- 
tiene’ additional to ose shown in the 
report. Net income of $2,867,571 was re- 
ported 1 taxes, charges and depre- 
ciation in 1931. All common stock of the 
com y is owned by the Middle West 
ties Gompeny, Gross revenue in 1 
amounted eo 1 950,872, against $14,928,- 
775 in ‘earnings after deprecia- 
tion were oe $4,708 300, against $5,712,499. 
Edison Electric Uluminating Company of 
Boston 


For 1932: Net income after taxes, cha es 
one depreciation, $6,633,401, equal to $12. 
earned on 534.875 shares of a 
ital stock, against $7,302,149, or $13.65 a 
share, earned in 1931. Gpeeen revenues 
were $30,578,498, against $30,815,4 
Federal Light and Traction C te 
«Cities Service System) 


For 1932: Net income after depreciation, 
taxes and charges, $1, against 
; gross revenue, $7,505,- 
against 024,250. Earnings were 
equal, after preferred dividend, to $1.96 a 
here on f ~ yy shares, against 
$2.57 a share earned in 1 
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E TAILED informa- 
tion on any bond re- 
demption listed be- 
low, including the ser- 
ial numbers of bonds 
called by lot, will be 
furnished without 
charge to Annalist 
subscribers. Requests 

for such information may be made by 
telephone (LAckawanna 4-1000), tele- 
graph or letter. 


BOND REDEMPTIONS 


j EW announcements of bonds called 
for redemption before their ma- 
turity dates were made last week. 

Those for February were municipal] and, 

for future months, principally small lots 

of foreign and public utility issues. Feb- 
ruary’s total is now $59,979,000, compared 
with $44,725,700 in January and $36,- 

491,000 in February, 1932, for corre- 

sponding dates. 

Bonds called for ee this month 
are classified as follows: 


ES OS A eee $30,485,000 
RE IN io a cacanise 84005 oe 0s 1,505,000 
State and municipal............... 883,000 
I 6 aia Sait Br ciotaia.s, da'b-eiaindoness 26,858,000 
EE, Sideod bosdadi8ess tauriaced 152,000 
I soar cbeadaceadntvedias 96,000 

Meta kandspenrtinadcnn eae tacde $59,979,000 


Abe a~ il of), Finland, £3,520 of sterling 
6%s, of 1929, due Oct. 1, 1959, called for 
capunent at par on April 1, 1933, at the 
Hambros Bank, Ltd., London. 


Allentown-Bethlehem Gas Co., 


Pa. 
tion, 35 lowest, 1,947 highest. 

Associated Laundries, Inc., $14,000 of 6 per 
cent notes, due March 1, 1940, called for 
payment at 105 on March 1, 1933, at the 
First Trust and Deposit Co., Syracuse, 
N. ¥. Numbers called: M18 lowest, M336 
highest. 

Cheltenham (Township of), Pa., various of 
sewer bonds, dated April 1, 1927, called for 
payment at par on April 1, 1933, at the 
Jenkintown Bank and Trust Co., Jenkin- 
town, Pa. Numbers called: 13 lowest, 398 
highest. 

Chicago, Ill., tax anticipation warrants 
1,639-1,665 inclusive ($5,000 denomination) 
of educational fund 5%s, dated Sept. 1, 
1930, and tax anticipation warrants 2,494- 
2,503 inclusive ($5,000 denomination) of 
building fund 5%s, dated Nov. 1, 1930, 
called for payment at par on Feb. 23, 1933, 
at office of the City Treasurer and Hal- 
sey, Stuart & Co., Chicago, or the Guar- 
anty Trust Co., New York. 

Cleveland Railway Ce., company is offer- 
ing to holders of 5s, due March 1, 1933, 
privilege of their bonds for an 
equal amount of new 10-year 5 per cent 
bonds. 


Credit Foncier Egyptian, various of 3 per 
cent bonds of 1911 called for payment on 
Feb. 1, 1933, at Credit Lyonnaise, Paris. 

Delta County, Col., various of warrants 
called for payment at par on Feb. 20, 1933, 
at acces of the County Treasurer, Delta, 
Col. 

Jefferson City, Me., Bonds 1-15 inclusive 
($500 denomination) of tunnel construc- 
tion, Miller Street, 5s, dated March 1, 


Bond Redemptions and 
Defaults: Latest Notices 


1922, called for payment at par on March 

1, 5 
Lake County, Ore., Bond 11 of School Dis- 
trict 41, called for payment at par on Feb. 
5, 1933, at office of the District Treasurer, 
Lakeview, Ore. 

Telephone Co., $35,900 of first and 
refunding A 5s, due July 1, 1949, called 
for payment at 105 on April 1, 1933, at the 
Markle Banking and Trust Co., Hazleton, 
Pa. Lowest and highest numbers called : 
$100 denomination, 69, 695; $500 denomi- 
nation, 22, 244; $1,000 denomination, 307, 
2,484. 

Lendon (City of), (Bridges), £10,000 of 3% 
per cent debentures of 1911 called for par. 
ment at par on March 1, 1933, at 
Chamber of London, Guildhall, E.C., Apo 
don. Lowest and est numbers called: 
£100 denomination, 1902, 2,885; £500 denom- 
ination, 1,185, 1,589; £1,000 denomination, 

, 1,036. 

Mesa County, Col., various of warrants, 
called for payment at par on March 16, 
1933, at office of the County Treasurer, 
Grand Junction, Col. 

Niobrara County, Wyo., various of school 
district bonds called for payment at yer 
at office of the County Treasurer and the 
Lusk State Bank, Lusk, Wyo. 

Otero County, Col., various of warrants, 
called for payment at P an on March 7, 
1933, at office of the nty Treasurer, 
La Junta, Col. 

Pollock Paper and Box Co., $100,000 of first 
7s, due to Sept. 15, 1939, called for —_— 
ment at 101-0n March 15, 1933, at the Re- 
public National Bank and Trust Co., Dal- 
las, Texas. 

Princeton, Me., Bond 4 ($500 denomination) 
of Fire Department 5s, dated March 1, 
—_ ? called for payment at par on March 

Seattle, Wash., various of local ye 
ment bonds called for nent = at 
various dates between 
1, 1933, at office of the City Treasurer. 

Spokane County, Wash., various of war- 

rants called for payment at par on Feb. 
23, 1933, at office of the County Treasurer. 

Tacema, Wash., various of local ——— 
ment bonds —- bel = ¢ at ee 
various dates bet 
1933, at office of the e City Treasurer. 

Harbour Board, various of 4 per 
cent bonds called for payment at par on 

Feb. 28, 1933, at the National Bank of New 
Zealand, Ltd., London. Numbers called: 
3,285 lowest, 3,739 highest. 

Youghiogheny Pittsburgh Coal Ce., $9,000 
of first 5s, due Jan. 1, 1934, called for pay- 
ment at par on Jan. 1, 1933, at the Co- 
lonial Trust Co., Pittsburgh, Pa. Num- 
bers called : $1,000 denomination, ~809-817 
inclusive. 


BOND DEFAULTS 


HE list of bond defaults includes 
the latest notices involving de- 
faults on interest or principal 

or both; and a statement of protective 
action taken, so far as reported. 
_ hae = Apartments (San Francisco, 

, plan of readjustment has been de- 

aan operative, and deposited bonds 


sold. Pending the determination of com- 
mittee’s expenses, a distribution on the 


basis of $40 per $100 of deposited bonds 
will be made to holders of certificates of 
deposit on presentation of certificates to 
the American National Bank and Trust 

American Road Machinery Ce., a distribu- 
tion to non-depositing bondholders amount- 
ed to $141.26 per $1,000 bond (first 6s, due 
1938), having Feb. 1, 1931, and subsequent 
coupons attached. For each detached 
coupon a reduction of $3.89 was made. 

Berwin Co., in default on Feb. 1, 
1933, interest and principal payment, on 
issue of first 68, dated 1924. 

Bloor-St. Geerge Realty Ce., Ltd. (The St. 
George), in default on Feb. 15, 1933, inter- 
est payment, on issue of first 7s, due 1946. 
Interest due Aug. 15, 1932, -has now been 


Boston —_ ~ ee Building, Inc., in de- 
fault on Dec. 1932, interest payment 
on issue of ‘iret | 5s, due 1942. 


Brysen Ce. (Chicage), in default on Sept. 1, 
1932, interest payment; on issue of first 
6%s, due 1939. 

Building Supply and Fuel Ce., in default on 
July 1, 1932, interest and principal pay- 
ment, on issue of first 7s, due to 1932. 

California Building (San Diego), (Southwest 
Income Properties, Imc.), in default on 
Sept. 1, 1932, interest payment, and March 
1, 1932, a payment, on issue of first 
fee and leasehold 6%s, due to 1940. 


Carlisle Lumber Co., in default on Feb. 15, 
1933, interest payment, on issue of first 
6s, due 1937. Company expects to pay this 
interest within sixty days. 

Chicago Artificial Ice Co., interest due Nov. 
1, 1932, on issue of first 6s, due 1938, has 
not been paid as yet, due to legal proceed- 
ings. Funds for payment were on 
with the Central Trust Co. of Illinois, Chi- 
cago. 

Curtis (Fred A.), Inc., in default on Jan. 1, 
1933, interest payment, on issue of first 
6s, due 1939. 

Downtown Properties, Inc., in default ‘on 
Nov. 1, 1932, interest payment, on issue 
of firat leasehold 64s, due 1942. 

East Lugonia Mutual Water Co., in default 
on Nov. 1,- 1932, interest payment, on is- 
sue of first 64s, due to 1938. 

Emerman Building (Chicago), in default on 
May 1, 1932, interest and principal pay- 
ment, on issue of first 6s, due to 1938. 

Finch-Lennox School Buildings (New York), 
in default on Dec. 1, 1932, principal pay- 
ment, on issue of first and — G¥s, 
due to 1936. Interest due Dec. 1, 1932, was 


Florida Public Service Co., in default on 
Feb. 1, 1938, interest payment, on issue of 
secured 7s, due 1934. The General Fi- 
mance Corp. has offered to exchange se- 
cured 7s, due 1934, par for par, for 4% 
ver cent bonds of the Associated Electric 
Co., due 1953. An amount equal to inter- 
est due Feb. 1, 1933, on Florida Public 
Service bonds would be paid on deposited 
bonds, less accrued interest, on Associated 
Electric 4%s from Jan. 1, 1933, to Feb. 1, 


Girls Collegiate School, in default on Oct. 1, 
1932, interest and principal payment, on 
issue of first 7s, due to 1940. 


Gleneagles Investment Co., in default on 
Dec. 15, 1932, interest payment, on issue 
of first @4s, due 1944. 


Greater Los Angeles Building Corp., in de- 





fault on Sept. 15, 1932, interest payment, 
on issue of first 8s, due to 1943. 

Hercules Foundries, Inc., in default on July 
1, 1932, interest payment, and Jan. 1, 1932, 
principal payment, on issue of first 7s, 
due to 1939. 

Jefferson Unien Co., in default on Nov. 1, 
1932, interest payment, on issue of first 
7s, due 1933 

Jenkins Steamship Coe., in default on Jan. 
1, 1933, principal payment, on issue of 
first 6s, due to 1938. Interest due Jan. 1, 
1933, was paid. 

Lewis & Sen Building (Denver), in default 
on Jan. 1, 1933, principal and interest pay- 
ment, on issue of first (closed) 6s, due to 
1940. 

Linceln Square Building (Springfield, Il.), 
in default on Feb. 20, 1933, principal pay- 
ment, and Aug. 20, 1932, interest payment, 
on issue of first 4s, due to 1941. 

Les Angeles Chamber of C ce Build- 
ing Cerp., in default on Jan. 1, 1933, prin- 
cipal payment, on issue of 7s, due 1933. 
Interest due Jan. 1, 1933, is being paid to 
depositing bondholders. 

Marshall Wells Building Corp., in default 
on Feb. 15, 1933, interest and principal 
payment, on issue of first 6%s, due to 
1937. 

Miller (Charles L. and Paulena), in default 
on Feb. 1, 1933, interest and principal pay. 
ment, on issue of first serial 6s, dated 
Feb. 1, 1928. 

Mills Building Co. (Oakland, Cal.), in de- 
fault on Nov. 1, 1932, interest and princi- 
pal payment, on issue of first 64s, due to 
1945. 

Muscey Development Co., in default on 
Aug. 1, 1932, interest payment, on issue of 
first 7s, due 1938. 

Murphy Realty Corp., in default on Jan. 1, 
1933, interest payment, on issue of first 
leasehold and collateral 6s, due 1939. 

St. Leuis-San Francisco Railway Co., in 
default on Feb. 15, 1933, principal and in- 
terest payment, on issue of equipment 
trust BB 4%4s, due to 1941. 

Smith (Cemrad H.), in default on Feb. 15, 
1933, interest and principal payment, on 
issue of first 54s, dated Feb. 15, 1926. 

South Broadway Building (Los Angeles), in 
default on Jan. 1, 1933, interest and princi- 
pal payment, on issue of first 64s, due to 
1938. t 

Strand Realty Ce., in default on Jan. 1, 
1933, interest payment, on issue of first 
6s, due to 1940. 

Thirteenth and Chancellor Sts. (Philadel- 
phia, Pa.), in default on Jan. 1, 1933, prin- 
cipal payment, and Jan. 1, 1931, interest 

_payment, on issue of first 6s, due 1933. 

Tucuman (Province of), the Guaranty 
Trust Co., New York, has announced that 
funds have been received by it to com- 
plete payment of Oct. 1, 1932, coupons, on 
issue of external 7s, due 1950. Sum of $9 





would be id on coupons of $35 face 
value, and $4.50 on coupons of $17.50 face 
value, which heretofore received partial 


Payments made as of Oct. 10, 1932, upon 
presentation and surrender of such .cou- 
pons. The Oct. 1, 1932, coupons that had 
not received the prior partial payments 
now would be paid in full. 


Ulen & Co., plan providing for waiver of 
sinking fund payments on issue of deben- 
ture 6s, due 1944, has been declared ef- 
fective. Bonds shall be returned to hold- 
ers of certificates of deposit who present 
such certificates to the Manufacturers 
Trust Co., New York. Interest due Feb. 
1, 1933, will be paid on and after March 1, 
1933, on presentation of coupons, to the 
Manufacturers Trust Co., New York, or 
the New England Trust Co., Boston. 

United Post Offices Corp. (Indianapolis), 
in default on Feb. 15, 1933, interest pay- 
ment, on issue of first 54s, due 1935. 





RAILROAD EARNINGS 


(Southern) 
1933. 1932. 
January gross ......... $292,448 $362,427 
Net Sopareting. deficit. . 41,135 61,289 
Ann tities 
(Wabash) 


January gross 
Net operating deficit. . 
Pn agg Topeka & Santa Fe 


206,933 108 
21,121 226 
8,616,605 10,583,985 
138,332 125,901 


ye ee & Ohio 
*January 9,169,022 ey 
Net operating income.. 1,571,507 1,354,916 


*Includes surcharges in Jan of $238,- 
210, against $235,000 in January y. 1882. 


Bangor & Aroostook 


January gross ......... 593,547 671,253 
Net operating, income. . 211,659 241, 
Surplus after charges. . 146,935 176,515 


ne a & Maine 


Net ope 
Net operating income income 234, 
after charges. . 311,860 
Central ef New a 


Jan EIS 2,148,197 2,595,862 
Net operating income. . 075 216,673 
Chicago, Burlington & Quincy 
Janu POC ee 5,245,152 6,992,534 
Net pad ting income.. 120,841 635,006 
Deficit after charges... 507, 282 56,847 


Chicago & Eastern Illinois 


January gross ......... 923,442 1,101,120 
Net voperating deficit. . 139,937 189,200 


Chicago, Milwaukee, ‘st. Paal & Pacific 





January gross ......... 5,792,766 7,015,788 
Net operating deficit 319,468 208,329 
— & Northwestern 
January gross.......... 4,842,641 5,964,354 
Net opera ing. deficit. . 413,676 273,737 
Chicago, St. Paal, Mix polis & Omah 
January gross ......... 17,873 1,188,023 


$) 
Net cpuccting, deficit. . 114,618 148,590 
Delaware, Lackawanna & Western 


January gross ......... 3,240,978 3,880,244 
Net op operating deficit. . 53,778  *251,374 
‘Detrett, Toledo & Lrenton 
Net hy | income. . 71,505 24,736 
January gross ......... 336,331 368,668 
Erie 
January gross ......... 5,331,052 6,037,651 
Net operating income. . 550, 366,958 
January gross Moree sai 681 3,860,419 
Net operating deficit... 516,413 735,154 
Gulf, Mebile & Northern 
January gross ......... 236,672 258,774 
Net opera’ deficit. . 7,523 38,839 
Illinois Central System 
January gross ......... 6,643,381 7,805,829 
Net operating income.. 610,309 659,504 

790, 
aaa 6 949 3,257,472 
Net ¥ ° ting deficit. . 78, 55,112 
> operatin Wier cie.: 618.008 739 





Louisville & Nashville 


January gross ......... 5,149,326 5,692,782 
Net operating income.. 850,494 79,838 
Maine Central 
January gross ......... 771,995 954,679 
Net r) ting income. . 58,250 *19,754 
"Minneapolis & St. Leuis 
January gross ......... 534,060 633,336 
Net operating deficit. . 89,417 81,667 


Minneapolis, St. Paul & Sault Ste. Marie 
System 


January gross ......... 1,393,569 1, 
Net  oparcting; deficit. . 393,635 pit Sr 
Se ME bi de Festdcheves 1,064,396 1,089,536 


(Excluding Wisconsin Centra!) 
January net loss........ 677,901 
Wisconsin Central 
January net loss........ 386.495 
ae ae Lines 


Fined interest cha 348,006 : 
Adjustment bond urges. _ 


712,772 


376,763 


Suitcinashens woe kites 56,573 56,573 
PIERS 655 <.0G008 bé0n5s 643 187,869 
*Income 
Mobile & Ohie 
(Southern) 

January gross ......... 540,849 634,871 
Net operating deficit. . 95,988 128,315 
eae Chattanooga & St. Louis 

Rhee cine 955,937 1,037,823 
Net voperating income. . 73,689 159 





New York Central 
January gross 
Net operating income.. 


New York, Chicage & St. Louis 


January gross ......... 2,195,558 2,527,264 
Net po income. . 132,841 59,715 
Deficit after charges... 412,669 269 


New York, New Haven ‘& Hartford 


January gross ......... 5,247,940 7,008,748 
Net operating income.. 361,203 928,715 
Se eer 693,281 157,751 

*Before tees on separately oper- 


ated properties. tIncome. 


New York, Ontario & Western 
January gross ......... 808,740 
Net operating income.. 151,912 

—— Pacific 
2,872,104 3,422,193 


821,725 
82,056 


January gros 


Net cpavating. deficit. "432, 379 555,257 
esas 

January gross ......... *23,695,426 29,644,953 

Net operating income.. 2, 700, 616 2,725,430 


*Excludes $546,729 fr reight surcharges. 
tExcludes $570,217 freight surcharges. 


Pere Marquette 


January gross ......... 1,766,846 1,899,118 
Net operating deficit. . 37,515 30,866 
Deficit after charges. . 229/004 226, 268 
Pittsburgh & ‘Lake Erie 
(New York Central) 
January gross ......... 905,573 1,094,116 
Net operating income. 140,603 * 135,469 


Continued on Page 358 
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News of Canadian Securities 





HAREHOLDERS of 
the Bell Telephone 
Company of Canada 
have approved an is- 
sue of $30,000,000 of 
bonds, and the direc- 
tors announced a fur- 
ther reduction from 7 
3 per cent to 6 per cent 
in the annual dividend rate on the com- 
mon stock, A quarterly dividend of 1% 
per cent a share will be paid on April 
15 to stock of record of March 23. 


The annual statement showed earn- 
ings on the common stock for 1932 at 











Assets: Property, equipment, &c., 
after depreciation, $1,605,597; cash, 
$436,017; call loan, $120,000; Canada 
bonds at market value, $182,250; guar- 
anteed investment certificates, $400,000; 
accounts receivable, $144,026; invento- 
ries, $2,326,829; employes’ cooperative 
investment plan, $48,998; deferred 
charges and accrued revenue, $76,321; 
cash surrender value life insurance, $8,- 
325; good-will, $1; total, $5,348,364. 

Liabilities: _Common stock (repre- 
sented by 282,382 no-par shares), $3,- 
119,876; bills and accounts payable, 
$874,169; dividend payable, $84,714; 
Federal tax reserve, $48,000; reserve for 
fire losses, &c., $107,982; profit and loss 


profit transferred to surplus of $762,421, 
compared with a profit of $10,531 at the 
close of 1931. 

Dominion Tar and Chemical Company 

The Dominion Tar and Chemical Com- 
pany, Ltd., and subsidiary companies re- 
ported for 1932 net earnings of $529,150 
before depreciation, compared with $1,- 
279,760 in 1931. There was a deficit of 
$52,822 after payment of preferred divi- 
dends, which was increased to $81,282 
by tax provision and reserves. The 
profit and loss balance was reduced by 
that amount and carried forward at 
$912,718. Working capital was $2,023,- 
923, against $2,206,475 in the previous 








was approximately $200,000 less than in 
the preceding year. 

The operating loss for the year was 
$1,788,009, against $1,523,149 in the pre- 
ceding fiscal year. Deduction of interest 
at $505,397, other interest on borrowings 
at $465,069, bad-debt reserve at $348,933, 
pension fund at $98,982 and depreciation 
reserve at $621,119 left the net loss for 
the year at $3,827,512. A previous deficit 
of $6,109,765 brought forward made a 
debit balance of $9,937,277. A transfer 
of $2,750,000 to contingent reserve made 
a total debit balance in the current re- 
port of $12,687,277. 


Price Brothers & Co. 















































$6.16 a share, while the dividend pay- surplus, $1,113,623; total, $5,348,364. report. A loss of $57,910 after all expenses } 
ments for that period resulted in a sts Silt Oa poeta and reserves, but before interest, de- 
charge against the company’s surplus Falconbridge Nickel Mines Massey Harris Company preciation and depletion charges, is re-, 
of $836,868, bringing the total inroads on Falconbridge Nickel Mines, in its an- For the fiscal year ended on Nov. 30, ported for the ten months ended on Dec. 
that account for the last three years to nual report for 1932, shows a net operat- 1932, the annual financial statement of 31, 1932, by Price Brothers & Co., ac- 
$1,400,000. : ing profit for the period of $762,421, the Massey Harris Company, Ltd., shows cording to a letter circulated by the 
C. E. Sise, president of the company, equal to 23.86 cents a share on the 3,195,- a net loss of $3,827,512 after interest, bondholders’ protective committee. The 
explained that the purpose of the = 055 shares outstanding. The profit and depreciation, bad-debt reserve and other reserves include $108,000 on account of 
bond issue was primarily to meet the loss statement shows gross income from charges, compared with a net loss of newsprint deliveries in Great Britain. 
obligation to the American Telephone metal sales of $2,990,540. Net operating $4,043,414 in the preceding year. Accord- = 
and Telegraph Company for See income, before deferred development and _ ing to the report of the directors, sales National Breweries 
in New York funds which had been ad- depreciation, was $1,063,762. Non-oper- were approximately 42 per cent less than National Breweries, Ltd., has declared 
vanced to the Canadian company. ating revenue of $22,481 made net income those of 1931, but operating expenses, the regular quarterly dividends of 40 
ee _ $1,086,243. Write-offs of $71,864 for covering administration, factories, engi. cents on the common and 44 cents on the 
taxes, $40,436 f : 
Canada Steamship Lines xes, $40,436 for deferred development neering sales and branches, were reduced _ preferred stocks, both payable April 1 to 
Holders of Canada Steamship Lines, and $211,522 for depreciation left a net so substantially that the loss for the year stock of record March 15. 
Ltd., 5 per cent consolidated first mort- eal Sac OO 
= all t- 
gage debentures will be asked at a mee - 
ing March 22 to authorize suspension 0 t B d h 
winking fund payments for a, maximum Goverr immnen onds OW €gular NECOVEeErTy 
. company states that annual gross reve- OVERNMENT bonds have staged new low k for th decli ay | 3 
nue has declined to $8,500,000 in 1932 s ow mark for the current decline. 1, 1933, and maturing May 31, 1933, was 
from $17,500,000 in 1928, as a result of a moderate rally this week, but the Reporting member banks of the Federal sold on an average bank discount basis 
which the company was unable to —t recovery has been irregular. The Reserve System again sold heavily in the of 0.99 per cent, in contrast with a recent 
vide ~y for 7 of a lg fresh wave of liquidation which swept week ended Feb. 22. record of 0.09 per cent. The issue was 
i ment in 1932. ; 2g ‘ 
Rh sinking fund payments over security markets in general carried | Short-term government paper has also barely two and a half times oversub- 
on the debentures have aggregated nearly several issues to new low levels last Sat- been unfavorably affected by recent scribed, total applications having been 
$1,500,000. Outstanding debentures total urday, and on the following Monday at banking disturbances. The latest issue $254,283,000, of which the total amount 
$2,351,221. puma least one Treasury bond established a of 91-day Treasury bills, dated March accepted was $100,613,000 
———_ . a ahs + 
Canadian Industries, Ltd. ——- = 
4 m Be oS eeuned Ww On. United States Government Securities | 
mon stock in a 
dian Industries, Ltd., compared with Recent Trend (Federal Reserve Board) 
$4.65 on a slightly smaller number of — Weeks Endeq—. —__ — 
shares outstanding in 1931. Total earn- Average Piel on: Feb. 25 Feb. 18. Feb. 11. Feb. 4. Jan. 28. Jan. 21. Jan. 14. Jan.7. Dec. 31. Dec. 24. Dec. 17. Dec. 10 
ings were $3,771,662 after —— for a - ig li 03 * ° . * 0.16 0.12 . ‘ 0.03 0.1 ‘ 
income tax, depreciation and other con- U. S. Treasury bonds (3 ; ; - 
tingent liabilities. This figure compared long-term issues) i 3.61 3.44 3.39 3.37 3.38 3.41 3.38 3.39 3.40 3.44 3.49 3.53 
with $3,433,541 in 1931. oro og *No quotations - 
dends of $3.75 a share absorbed $2,513,- onds: Week Ending February 25, 1933 
891, at > a Ly ae — Figures after decimal points represent 32ds of a point 
was made u y withdrawai from previ- ed _ : - 
ous cammien, The profit and loss balance San 31 193% High. ae Mee of — _— ast Hid. Asked Yield 
was carried forward, after adjustments, 2 % Consols of 1930............ $599,724,050 106) Apr., 1932 94% Oct., 1913 a : . 991% 100.0 / 
ith $11,228,921 2 % Panama Canal, 1916-36... 48,954,180 1 Oct.. 1906 July, 1913 100. 
at $11,091,939, compared with $11,228, 2 % Panama Canal, 1918-38....  25,947:400 103% ..... 1923 964 Sep 1913 99 100.00 
in the 1931 a P+) ee 3 % Panama Canal, 1961. : 49,800,000 103 Mar., 1916 79 Apr., 1920 101% 102% 
. ¢ 3,882, 4 onversion nds, -47. 28, ,500 die ents : s é 9: 
was $13,459,928 agains 24% Postal Sav.(4th to 43d ser.) §2.697'440 os nee — | 
: ; , Total . wert = 
Canadian National Railways 3%% First Liberty, 1932-47 $1,392,227'350 103.20 Jan. : 9: : 28 
The gross revenues of the Canadian 4% First Liberty, 1932-47... a 530 oe a0 102.17 Jan. if i828 o.. ie 2 1921 101.29 100.00 100.24 100.22 100.30 4.28 | 
. , igo rst Liberty, 47... ,982, Y ar. 9, 1927 84.00 May 21, 1 2. 
National Railways for the week ended 4%4% Fourth Liberty, 1933-38.... 6,268,096,550 105.5 May 19, 1931 82.00 May : 1920 102.27 100.30 101.8 1oL12 1011s 1.88 
Feb. 14, 1933, were $1,987,574, as com eeaen ees 
awed with $2 657 691. for the corre- Total Liberty bonds. $8,201,309, 150 
i $2,657, Bes 4%4% Treasury, 1947-52........ $758,983,300 116.6 Jan. 7, 1928 98.1 Mar. 27, 109.00 105 5. 
sponding period of 1932, a decrease of 4% Treasury, 1944-54 036,834, 111.12 Jan. 9) 1928 94.00 Jan. 11,1932 10516 10116 10200 lena ican seo | 
$670,117. Treasury, 489,087,100 108.10 Jan. 10, 1928 89.16 Jan. 12, 1 103.10 100.12 100.21 101.8 101.30 3.57 | i 
; a = 3%% Treasury, 1943-47 454,135, 103.18 May 21, 1931 87.20 Jan. 12,1932 101.14 98.20 99.14 99.26 99.28 3.39 | 
Detroit and Canada Tunnel Company || $e Frenmury: its asics imleney ian | Gian ge Bie 2 OG | 
. = Cece ’ 'y « , . ° ’ . ° 2 « 
Net earnings of $90,470, prior to fixed 3%% Treasury, 1946-4 821,400, 101.21 July 22, 1931 83.00 Jan. 11, 1 98. 96.25 ort or . ‘97.8 3 24 
charges, are reported in the consolidated 3 % Treasury, 1951-55 _ 764,491,500 99.21 Sep. 18, 1931 82.3 Jan. 12, 1932 97.4 94.17 95.8 95.10 95.11 3.29 | ? 
statements of the Detroit and Canada Total Treasury bonds... .$5,222,842,600 
Tunnel Company, a Michigan corpora- Total bonds . $14, 230,169,320 
tion now in receivership, and the Detroit — —_—_—_—__—_—_——_— . siniesiecthielseaensc nsoinieaces — 
i ; , as of Dec. eee 
teen hesend oo etach ont hold- Treasury Notes and Certificates of Indebtedness Treasury Bills ‘ 
ers by George R. Cooke, receiver. Net ; - Feb. 27-—_—_. (Rates quoted are for discount at purchase) 
earnings in 1931 were $127,996. Gross 3 ——o - Ouistanting. Bid. Asked. Yield. Maturity. Outstanding. Issued at. Bid. Asked. | ad 
] 3 % Series 934, mature May 2.... $244,234, 101.12 102.20 1.27 
revenues in 1932 were $656,282, against 2%% Series B-1934; mature Aug. 1...... 345,292’ 600 100.00 : 1.41 Feb. 27.-— | 
$901,989 in 1931. Current assets on Dec. 3 % Series A-1935, mature June 15..... 416,602,800 100.00 01.00 2.54 Mar. 1, 1933. ..$100,000,000 0.13% 0.45% 0.15% 
31 were $193,292, against $305,746 the 34% Series A-1936, mature Aug. 1... 365, 138,000 99.20 100.8 3.17 | Mar. 29, 1933... 100,039,000 0.09% 0.45% 0.15% 
ction 4 % — A-1937, mature Sept. 15..... 834,401,500 99.8 99.24 3.30 Apr. 12, 1933... 75,090,000 0.20% 0.45% 0.15% 
year : % Series B-1937, mature April 15..... 508,328,900 99.00 99.20 3.10 Apr. 19, 1933... 75,032,000 0.24% 45% 0.15% | 
— 4 % Civil Service retirement fund, Apr. 26, 1933... 80,020,000 0.18% 0.45% 0.15% 
Deminien Steres Series 1933-1937 . secsuscesss 219,600,000 a ay 10, 1933... 75,228000 0.18% 0.45% 015% 
Dominion Sto Ltd has declared ve rSeries iess-i9s7 omen certs 2,110,000 May M4 i933. 75,202,000 0.23% 0.45% 0.15% | 
minion res ., has declare eries -193 teenage 110, oe Sia oa ay, 24, 1933.. 60,074,000 0.55% 0.45% O15% | 
the regular quarterly dividend of 30 . % Ceeries 1996.1937 — 2, 133.000 May’ 31, 1933.. 100,613,000 0.99% 045% 0 184, 
Gintd Beatts fonds on Apel" to stock || WME Sones Rise maiaee aS RRR de ade Hip | Tou eacom | 
ni ates funds on Apri stoc e -1938, mature Feb. 1....... . 4 98 
of record March 15. F : , i 
Current assets of the company, as of wales nates ea tage pagn peed Total Interest-Bearing Debt Outstanding 
2 includi $738,267 h 3%% Series TM-1933, mature Mar. 15. 660,715,500 100.6 100.10 wat } 
Dec. 31, 1932, including $738, cash, 2 % First series, mature Mar. 15, 1933. 33,594,600 100.00 ae Feb. 27, 1933.... seen *$20,687,833,620 
call loans and government bonds, 2 % Series B-1933, mature May 2. ...... 239, 197.000 100.8 100.12 a. & A ; -.. 20,454, 108,020 
amounted to $3,609,121, and current lia- ig eries TJ-1933, mature June 15.... 856, 100.10 100.13 0.10 tees 20,448,138,740 | 
ws ‘ % Series TS-1933, t > oF 447, ; ’ Nov. 30, 1932............... 
bilities were $1,006,882. This compares Series TD-1933, mature Dec: is; 2ea'ser'son a i Oe | On ee 20,476,034, 190 | 
with cash, call loans and government 4 % Adjusted Service certificate fund Sept. 30, 1932.................... "070.390 | 
bonds of $1,727,589, current assets of Series Jan. 1, 1934................. 127,300,000 Aug. zu 1982..-----.-e eee wees, 19,758,170,890 | 
$4,024,642 and current liabilities of $1,- Total certificates «$2,140,475, 100 Nv ecccsccetee eee. c.,. 19 161,218,540 | 
450,097 at end of preceding year. meee May 31, 1932..°°° penne sree Be 
The balance sheet of the company as Total notes and certificates. .$5,716,366,300 *Approximate. ; 
p 
of Dec. 31, 1932, follows: a ~ sai aaa oe ir ’ 
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JONDON—The anxiety 
over the American 
banking = difficulties 
was reflected on the 
Stock Exchange on 
Monday, and prices 
generally were lower. 
British funds were 
fractionally easier de- 


upward movement in 
German 








small 

Far Eastern and 

bonds again were offered in the foreign 
section. 

International stocks fell sharply on 

7 i also 


spite a 
sterling. 


American news, industrials 
were depressed. Renewed bear sellin 
caused a reaction in Unilever, an 
Cables and Wireless weakened. Oils 
failed to hold Saturday’s recovery, 
Royal Dutch weakening on Amsterdam 
selling. The Cape turned seller of the 
Kaffir gold shares, but prices closed 
above the lowest of the day. 

Although there were no Treasury bill 
maturities on Monday, credit was quiet 
and plentiful at one-quarter to one-half 
of 1 per cent. Discounts were weak in 
sympathy with money. 

The Stock Exchange opened dull on 
Tuesday under influence of the Amer- 
ican banking situation, but improved be- 
fore the close. The latest news from 
Berlin caused a further setback in Ger- 
man issues, while Far Eastern loans 
were comparatively steady. Vickers 
shares weakened on the embargo on the 
export of arms to China and Japan an- 
nounced in Parliament on onday. 
British Government funds fell after 
steady opening. 

The international stocks opened weak 
but recovered, gaining when Wall 
Street advices were received. Indus- 
trials generally were lower, Unilever, 
Imperial! Chemical, Dunlop Rubber and 
Cables and Wireless weakening. Bear 
covering caused a rally in Ford, and 
some of the other motors were better. 
Oils were easier on further Continental 
selling. Rubbers remained dull. Cape 
selling caused a further setback in the 
Kaffirs, but the Rhodesians were in- 
clined to strengthen. 

Credit was abundant at one-quarter 
to one-half of 1 per cent. Discounts 
remained weak. 

The Financial News index of thirty 
industrial shares, based on the average 
of 1928 as 100, stood on Feb, 23 at 67.3. 
The week before it was 67.9, a month 
ago it was 67.4. A year ago the aver- 
age was 59.9; the low record was 51.3 
at the end of May, 1932. 


The following are closing prices on 
the London Stock Exchange on Feb. 28, 
with net change from prices on Feb, 2: 

e 


Price. Change. 
-- 6d 


I bg. .545 biased nds eceg 
BO nec cccscccescs cess £1 
Babcock & Wilcox.......... 36s = 2s 
British-American Tobacco..... £45 oan 
British Celanese .............683d — “6 
Bwana M’Kubwa........... 3s Td — : 
Cables and Wireless......... 7a + % 
Ee *1 és 
Carreras ordinary, A.......... £ + 94 
Celanese of America........ 28s — 3s 
CE cere a ecaaseecsan £1% oon 
olism peewee essa £4 _ a 
RE STRER ES e 53s ~ 
Dunlop Rubber ............ 21s 1 - 
Meee Ge BE TMG, 2.0 ccccccscus 8s 4 1 
DE  .2h.s 3 6se 8 cewne 16s 4 ls 7 
PSO 15s Ss 
Imperial Chemical ......... 25s 14d 
Imperial Tobacco .......... 93s 144d 1s 


London Midlend Railway.... .£1 
London Underground Ry....17s 
Mexican Eagle ...........-- 6s 7 





PETE P EEL L Leet e+ 





Mini Wemme, EAB... . 22.0002 cees Ss i 
Rand Mines ..........- 08006 04 a 
Rhodesian Anglo-American... .9s 
Rhokana Corporation ......... £4% 
OG ear £14 
"3 eee £1 1 
age «SR 20s 1 3s 
She ore re es 
Trinidad Leasehold ....... 45s Tid a 
Unilever ordinary ...........-. £—1y — a 
Uaieed Hevene Ry PONTE Ss £5 ‘ 
n eanemes, TRC... ...--005 = 
I al nc 5.6 6 918%.6 8 6:0:0 40:00 6s —— + Ud 
“RRR erE rrr ees = “i 
British War Loan 3%s..... 9% — 
CS rere £110% — $ 


Paris 

The Bourse registered a setback on 
Monday after ending last week strong. 
Opening at lower levels, the market soon 
became stagnant, and only toward the 
close was any improvement shown, en- 
abling the session to end on the best 
quotations of the day, though still below 
Saturday’s prices. ; 

The financial editor Le Temps gives 
as one reason for the slump the Ameri- 





DN 2 og be 3 ee arg 
ee epipees erernes 
mame weeks tp 2962 .. 2.5... 6 ccccceccc. 
py eer er Ps Fai ees 
IND 66's s.0k her cceem eink danas 


Week ended Feb. 25, 1933 ........... 
ESS Serene 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Feb. 25, 1933, and for the year 1933 to date, together with 
comparative figures for the same week in 1932, was as follows: 


iIFOREIGN BOND AVERAGES 
(10 Foreign Issues) 


FOREIGN GOVERNMENT SECURITIES 


N. ¥. Stock Exchange. N. ¥. Curb. 
ee RARE $13,689,000 $1,236,000 
RP ee 11,953,000 1,557,000 
bniebidcmtian ons 11,824,000 1,072,000 
or eee 114,094,500 15,229,000 
wr ainwieey alors 122,930,500 10,141,000 

Migh. Low. 
Raw Re be lee eibideme ws tie 92.51 92.10 
Smet Soave Suh RIE wih ed 95.84 91.90 











eran Oe IN PARIS-———_ —IN NEW YORK— 

a —y ah e —* 
POM, BD wc. 5 £99% £74% £110% 76fr40c 120fri0c 52% 74 
. ee 99% 74% 110% 76fr40c 119 fr 80c 525% 74% 
Feb. 22 ...... 99% 74% 110% 76 fr 35c 119 fr 20c Holiday 
pee BS i... 99% 74% 110% 76 fr 20c 119 fr 70c 51 72% 
Feb. 24 ...... 99% 74% 110%  76fr40c 118fr80c 51% 744 
i. are 991% 74% 110% #£76fr 50c 118fr70c 48% 72% 

can barking situation, particularly the unchanged. Money was tighter on the 


new powers granted the Controller of 
the Currency to immobilize loca] bank- 
ing resources. Like other such recent 
moves in the United States, this also 
was regarded as alarming in Paris. 
Other reasons for the unfavorable day 
were the check to the disarmament con- 
ference, which has brought fears here 
of the possible withdrawal of Germany, 
and also the prolonged budget debate. 

Rentes declined with other bonds. 

After an uncertain opening a slight 
general improvement in the stock mar- 
ket trend became evident on Tuesday. 
Trading, however, was slack for the most 
part and the irregular tendency was re- 
vived at the closing, with a few light 
gains maintained here and there. Suez 
Canal remained exceptionally firm, ad- 
vancing 170 francs during the session. 
Marked heaviness again characterized 
Scuth African gold mines. 

Optimism as regards the government’s 
ability to eventually surmount difficul- 
ties of budgetary legislation was _ re- 
flected in a slight rise in French rentes. 
Increasing apprehension over banking 
moratoriums in the United States was 
shown in continued weakness of the dol- 
lar in the exchange market. The month- 
end liquidations were accomplished 
easily. the rediscount rate dropping from 
one-quarter to one-eighth of 1 per cent. 

Rentes closed as follows: The 3 per 
cents, 76.55; the amertizable 3s, 81.50; 
1917 4s, 86.65; 1918 4s, 85.75; 1925 4s, 
106.15; 1932 4%s, Series A, 90.20; RB, 
91.10; 1920 amortizable 5s, 118.15. 

The following are closing prices on the 
Paris Bourse on Feb. 28, with net change 
from prices on Feb. 20: 


Net 
Francs. Chge. 


rere 
PS Sa 


Cie merale d’Electricit 
Dy ree 
CE IED, oo vc ccassccasens 





Electricite la Paris... 





Eaux Lyonnaise ............... 3 — 20 
Escompte de Paris..............- 1,110 + 10. 
aaa 8 — 6 
55 — 4 
Galeries Lafayette .............. 93 Ke 
I ono mo ss.0st0co 2 vaseacie 800 a 
es a ee 145 — 6 
oi ash owe ta kee ane 520 — 10 
Mines de Courrieres............. 350 an 
BD Gt Io ocisc cnccezercctcs 450 iu 
ARS Fare ae pee 1,430 — 10 
Ee a seer 970 — 10 
Paris des Pays-Bas............-.. 500 — 40 
(UU =e 1,030 

PE EE oc vvesccesnccecstense k as 
reer 16,400 +400 
Union d@’Electricite .............. Tm se 


Union des Mines...............-.- 200 
Berlin 

The Boerse was inactive, and prices 
were rather irregular on Monday, but 
the market’s undertone was steady. 
Stock fluctuations were fractional, with 
a few exceptions. Among the latter 
was Dortmund Union, which finished 2 
peints above Saturday’s closing, and 
A.E.G., which rose 1%, points, whereas 
Accumulatoren reacted from its recent 
spurts, losing 5 points. The bond 
market was stagnant and practically 





month-end demand, with call rates 4% 
to 5% per cent. 

Reacting to nervousness caused by 
Monday night’s blaze in the Reichstag 
building, stocks and bonds declined in 
the first hour on Tuesday, but in 
anticipation of sweeping government 
measures to suppress all possible Com- 
munist terrror, the downward movement 
soon was stopped and business became 
extremely quiet. Continental Rubber, 
Gelsenkirchen and Harpener were among 
the stocks that closed with net losses. 

The early firmness in stocks last week 
was marked by an advance in lignite, 

tash and rubber shares under foreign 
uying, also purchases of Farbenindus- 
trie and Siemens with blocked reichs- 
marks. The subsequent weakening of 
the market was offset by firmness in 
General Electricity and Accumulator, 
which, on the rumor of a bonus divi- 
dend, gained 20 points during tie week. 

Bonds were dull, with some sharp de- 
clines in industrials early in the week, 
but interest was shown in the Reich 
valorization loans and the inscribed 6s. 
The Young loan closed at 79.5. Uncer- 
tificated dollar bonds were mostly 
weaker. The average of twenty active 
stocks as of Feb. 24 is worked out at 
86.51, comparing with 87.68 on Feb. 17. 

The following are closing prices on 
the Berlin Boerse on Feb. 28, with net 

from prices on Feb. 20: 





P oa et 
of Par i 
ON eee F 53 
Berliner Handelsgesellschaft oo —j 
Berliner Kraft und Licht..........120 1 
Commerz und Privat-Bank A G.. 53 
Spar pre ines 2 
Deutsche Bank und Dis Ges...... 70 —2 
Deutsche Reichsbank pf.... 95 +1 
Deutsche Erdoel ............ 88 -4 
Dresdner Bank .............. ‘ 61 a 
eee a a cvs 0s. 76 3 
Hamburg Elec-Werke 111 —1 
pag EST ae ae 17 -] 
[ arbenindustrie......... 108 1 
Mannesmann Roehren ..... 58 2 
North German Lloyd........... 17 -1 
are 1446 —5 
Rheinische Braunkohle ...........202 
Siemens & Halske........... — — 6 
7 


Salzdetfurth ..... Sree .168 


Geneva 


The following are closing prices on 
Feb. 28: 


Swiss 
Francs. 
Agpertonn-Burepenn Securities. ... 24 
SA ens Pre 161 
Credit Suisse .... - 657 
D’Eecompte Suisse ................ 38 
Hispano-American d’Electricite 640 
SY Eg voc cccccocccessce 252 
Nestle & Anglo-Swiss........... 504 
jiete de Banque S 552 
Ste Merid d’Elec 7s, 1927............. 4,004 
Swiss Fed Loan 3%s, 1933-62. 100.00 
Swiss Fed R R 3%s, 1899-1902........ 101.00 
1 Ee Tae 106.75 
Swiss Government 5s, 1924-34 107.00 


Ford Motor of Belgium 

The Ford Motor Company of Belgium 
has declared a dividend of 5 per cent 
against 1932 profits. No dividend was 
declared in the preceding year. 

For the year ended Dec. 31, 1932, the 
Ford Motor Company of Belgium reports 
net profits of 12,849,000 Belgian francs 
after depreciation and taxes, &c., com- 


News of Foreign Securities 


pared with 22,932,000 francs in 1931. Of 
the 1932 net profits, 3,100,000 francs 
were set aside for amortization of real 
estate concessions. 

Gross profits for 1932 after the usual 
allowance for depreciation were 29,435,- 
000 francs, against 57,299,000 francs in 
1931. Operating expenditures were 14,- 
103,000 francs, against 22,840,000 francs. 
Taxes amounted to 1,933,000 francs, 
against 3,657,000 francs in 1931, and 
549,000 francs were credited to the sales 
reserve against 770,000 francs in 1931. 

The dividend of 5 per cent will absorb 
5,000,000 francs and the balance carried 
forward now totals 538,645,000 francs. 


Italy 


The following are closing prices on the 
Milan Stock Exchange on Feb. 28: 





Lire. 
I io antnhinsas bien kuies ae dss . 109 
Adriatic Wlectric ................ , 136% 


ce, Eee eee d 


Cosulich Lines 


Se a ahens agit Made utd tif Ghdba:sd0 04.0104 60% 
Isotta Fraschini .... 
Italeable ........ ahs 
RRS 





Lo 

Meridionale Electric 
Meridionale Railway ea 
wed ere : 
CE eee eee 112% 








Navigazione Generale Italiana........ 130 
ED GN, ccc. cubcesecssobocescee 68> 
Romana Electric ............. 6-45) 
Sardinia Electric ............. 26 
SOND TUNED 6.0:66:0:0:006:508:00000 
Ec cscsceswssesgesecscasn 

i Cc nccccconoeg eae denese ane 166 
da 56 son nhe's eas eaeeed 147 
INO TEE 5:0.0:0.060:0:0-0:08 » nn 
Tuscany Electric -. 200% 
Unes Eleetric ............. - 1% 
Valdarno Electric 109 





Metropolitan Life Insurance Co. 

The Metropolitan Life Insurance Com- 
pany is making arrangements to dis- 
continue direct underwriting in Great 
Britain, having concluded that its foreign 
business may better carried on 
through companies native to the coun- 
tries in which the insurance is to be 
written. 

Plans are being made for the _rein- 
surance of all the Metropolitan’s out- 
standing group life insurance and annui- 
ties—to which types of business it has 
entirely confined itself in Great Britain 
—with the Legal and General Insurance 
Companv, one of the oldest life insur- 
ance companies in the country. 


| 
|  Three-to-One Favorite 
For Financial News 














Among 2,200 representa- 
tive financial executives, 
The New York Times is a 
three-to-one favorite. 


A large and impartial 
advertising agency recently 
put this question to five 
important financial groups: 
“What ONE newspaper do 
you prefer above all others 
for financial news?” Results 
showed that The Times is 
not only read by more of 
these executives than any 
other newspaper but re- 
vealed also the unrivaled 
leadership of The New York 
Times as a financial news 
and advertising medium. 


The New York Times 


$1 2 5 a month weekday and Sunday 
- to any address in the United 
States. 
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g—Plus 2% semi-annually in stock. 
1926, to April 20, 1927. 


r—Amount varies. 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS 
Quotations are as of the Tuesday -before publication. 
NEW YORK CITY BONDS JOINT STOCK LAND BANK BONDS | N. Y. TRUST COMPANY STOCKS PUBLIC UTILITY STOCKS—Cont. 
Maturity. Bid. Offer. | Continued Key. Bid. Offer. Key. _-* Bid. Offer. 
tent eeeeeeeeeeneaeeeees _—? b= = Ofter. Banee Com. ltaliens ‘ent’ 303-28 oe Les Angeles Ges & Electric pf. (6). 92 “9s 
teen et en eee eeeeeeenenee ’ P| or’ rus oa etro an ison RE ER 
MI dathoaxcessacehonccael 1980-77 80 82 — bay : 4 Bank of Sicily a aia sane On of........... 85 = 88 
De a ara Be ead he = 4 a First Texas Ss 43 —- Trust (3). ee Feng —_ pf. (4).... 25 = 
= acessssseeeneee. |. 4 we | 2a y . ational blic vice, A......-++ «> 
REL RNR NE: 1935 99% 100% First Tr. Ch. 4%s.. 50 Breoklyn Trust (10). . 4 Nebraska Power 7% "pe. Seer 96" 
a ae 1936 100 100% Be ID onenescncnseeseessnnsemnes - Ghemical Bank & ‘Tris ; gg kh y: (5) ; aseun UE wis 
00%, Dy crcvasecdceesccowseencsge em -. 4 J ower & Light $6 pf........ 82 
5 ORE OAT s0l Rr gaiians I evssasovasnssorncnsniers 4 Continental Bank: # "rast Ci. 20)... am Reto Gash Elec 1% pic. 63 68 
oma Gas & Biec. i% Pptl...--- 
FOREIGN SECURITIES en eee zs toagascaacas a - Pacific Power & Light 1% pf...... 4245 
Bid. Offer. OMGEE GS ......ccc.cesccaccaon< 33 37 County (BAB) nn nnecccccccccccccces 27 29 Penn. Power & Light $7 pf........ 82 85 
‘ 1954 46 apa gt 35 39 Se TS GREED s ccsccesecccess , 20 22 Piedmont & No. Rwy. (12.75).....- 16 22 
argentine (resc.) 4s, 1954........-- = be bo Fulton (12) ...-...0.....eeeesereees 250 275 Sioux City Gas & Elec ma "ae 46 51 
5 ed eo peer 2° | Seema ge a ae 
eccccccccccces +. ecvccccccocees ese uthern Ca 
Pn ae a a Greensboro 5s 3740 Kings County (80).............--- 2,000 2,100 pf., B (1.50 son Dt veg “EE 
Brazil Govt. 48, 1889...........+++- 11 14 Illinois 5s ...... 57 60 Lawyers Title & Guar.............- . 9 14 Southern Colorado Power, A........ = 5 
DS. GUA, MTB...020.ccccccccccsees 11 14 SE ccenée .. BS 60 Manufacturers (2)...............--+ 22 Do ph. (5) ..cccrceccesescesssces_os 70 
Do 4s, 1900 11 14 Ul. Midwest 5s 33 37 Mereantile .........cccccccccccscces 1 3 South Jersey Gas, Elec. & T. (8)...145 ee 
Do ” 4913 <a 4 sha melted alate olin 13 16 lowe Os peer 51 BEG WOU BEGGS (Bd... nccvccscccess 79 82 T _% ee ic Power 6% pf.... 46 50 
5a, er cenenneniennnetse’ = a ames SEssBoe ce ceeeqeese -- & po Title | en SEN (3.20)... 21 24 3 saeehieiaplietalienapipies 56 60 
= = ae PORN br Br amity i ..... 0.0. 53 57 Underestese Rr dscacagicae sae 40 Texas Fede & Light 7% pf........ 15 
1 bec nasesses ee = ©. 3 “2 nited States (170)............... 1,600 1,700 Toledo Edison 7% pf. eta 76 
British Govt. assent cv. Hie e s mF, Se = INSURANCE STOCKS Utah Power & Light pf. (7).... 33 
Brit. Consols. Es aknsness 52 a ° “2° = Aetna C. & S. (11.80)... Wash. Railway & Elec. pf. (3). $0” 
Aires Ss, 1915, £10 pieces... 15 25 Loutsvilte 5s ae ae jam = & 
canadian Sa,°380-reessooooso os 9B Be Maryiend. Virginie G2 -.-.--------- os Agricultural (3). MINING STOCKS 
Do nas’ bantnciasacotes Bo 83% MINUET .-cccccccccsseates 3842 American Alianee (3) 10° 13 2 Barry Hollinger Gold M Mark 
Costa _” eeegenprep shes: 24 5s pi POE RAPPAES A 0 Amestenn Equitable, new. + 5 8 z Cons. Mining Smeiting.-.. "Market. Market 
French Govt. ‘sa. 1917 (1,000 francs) 35 e | RP semen: aa MME, sorcicsacaccccncnes 3 : ‘ . 
French Loan 58, 1920..........++++: 4 iia deaies ab................ oo Amer. Insusence of Newark (50c). . $ Eldorado Gold Mines’. 
LE BR, A. we suceceececes 3 io Macc ccarcccscosesescece 4 »p American ae wenteepnestestet: 3 Faleenpeidge Nickel ... 
Midi Railroad 4s, 1960 (1,000 fcs.).. 31% 33 Saree © «-.--------- BF SUPRARRS TA) ------ 002222220000 ie | 3 Geemece See, Mines... 
Pavis-Orl. R. R. 6s, '56 tes.) 39% Sallie Geom Las verte 0 a more American ............... 1 2% 3 Hower GA ........... 
( joty)..... 2 + Pacific Coast Salt Lake City 5s.... 40 44 rs 3, Insurance (16).............- 330 8=—- 355 2 Kirkland Lake Gold . 
Prague 4s, cass (1,000 kr.)........ 7 20 Pacific Coast Portland Se.......... 3740 City of New Yorks’ (2.805.220.0121. eo 70" | % Lake Shore Mines .. 
ips tee oo, ss 125 1.75 RO aberreppecedeaten =: 3 Colonial State Fire ................ 4 6 2 Mececss Mime ...----- 
ma Wer Loan b%e is 1% = $ Continental ME cccwescceccns 6% 8% | 2% McWatters Gold 
heen Fe. i nectyh Se | Oe = ¢ General Life (80c)........... 18 21 gy Ty f —- 
Tokyo sterling $4 1 35 > & Gonsolidated Indemnity ...- 22.2... 2 . ae 
segs Ie Me8.-.------ BS 7 4 Cosmopolitan Fire, new... 10% 14% | 2 Niptnwing tines 2.0200. 
sumac Wemsey BeMee 3B OM meurance Go... 200000000005 O00 | & Beasoet cela Mises’ of 
TI orc ccpscrcicc-ccncnsace * eae nes of B. C...Market. Market 
e ¢ Fidelity & Deposit... 3 6 fy 4+. Market Market 
PEPER E a 
Amer. States Pub. Serv. 6s, 1938... 40% 41 3 38 Firemen’s rire HOPED. cn vssccus ef if 2 Sherritt Gordon Mi meen?" Manet: js mer seg 
~@ @ | #i$$<G@emerei Altecosn : ines a -...Market. Mark 
[40 (44 Generel Alton : 4% (6% | & Sullivan Gold Mines .......... Market. Market 
65 Glens Falls (1.60). a & 2 
103 35 39 Globe & Republic. . 5 3 Teck Hughes Gold Mines...... Market. Market 
73 48 52 Globe & Rutgers. . " 9 49 2 Treadwell Yukon ....... .....Market. Market 
Great American Indemnit : 7 ; Ween i Ltd. +++sese++Market. Market 
prsacohelcane TRUST STOCKS Great American Ponce. : of 1 argreaves ...........Market. Market 
RE cages ccasec ace 9 
Fixed or a Type. Hanover. (1-60) ee INDUSTRIAL AND MISC. STOCKS 
American Bankstocks..........-. . 1.20 1.40 Hartford Steam Boiler (11.80)...... Alpha Portiand Cement - 
American Composite Tr. Shares.... 2% 25% Harm — — Levees @. 00). be ¢ American Book (4). ” — ‘3 $ 
Assoc. National Shares............ 3 3% iucaen ties Gees. seteteseeeeserseees 1 American Hard Rubber. 9 
Collateral it Seares. re ett 3% —, a om at American Manufact we x 
Trust Shares, A......... tcc tine neid weaned se arr 
Corporate Trust Shares (mod.).... 1. 1.50 Importers & Exporters ........ s 10 P.. pf. (5) : Be 
accum. (mod.).......-++-+++++ 1.38 1.50 URmNOMOUOOINED .. . «5 so ccs coccccce 3 6 merican Meter Co.. 9 
Cumulative, Trust gare svevecees 227% .. Lineoin Fire OO SEE Babeoci a . Wa x (2). 25% 
pos: ¢ & = eeeepes Pe INDY « vacccnccscvcscene ons. 
Deposited Bond ctfs..........-++++ oe TIS vba cccedasescccccoce a 2 Do pf «--.- sss. sees. 25 
Diversifies MEE. Gene csccenesas 1 2.00 Maryland Casualty, new............ 4 a Ss. | c.) = &. 91 
rrr eecee Bonding & Insurance......... 8 Bon 28 
First Custodian Shares............- 2.30 ont Merchants & Manufacturers........ % Brunswick- Balke- Collender pf...... 29 re 
“ Fosdamental Trust Share, F ne Missouri State Life ................ 3 5% Butler (James) pf.................. 2 5 
ib. Serv. ist on” a, ae ee eepprererrresrrrrrrrrre 2 N Casualty (40c)...-.. 2.2... moe Canadian Celanese ................. 8 12 
Do Ist ,» 1952 95 Independence Svast Shares........- = 1. Jrattonal jaberty ike Seas 44, carnation Bacseesecesoncersssecoees 65 75 
Low-Priced Shares .........-..---- os ‘ation: DEE AeRdtasbonesneecepes 19 Se ea OOO Ser ceccccwcceseces 4 6 
Nation-Wide Sec. Trust ctfs., B.... 2.08 2.18 SIEGE ccc ccncccccaesesss 35237 Do pf: (7)........ iceonnizdcess 7 28679 
INDUS. AND MISC. BONDS New York 3 ; “Trust Shares eke 2 % New Amsterdam Casualty (ui)... 10% 12% clinelitieid Coal!) .: ing ahecibe 3 8 
Nort merican BIER. . 000% x oe ick Fire (50c). a oe (pa eee. 4 PR OO 40 
o- et Hoag 000 ay De 260s and 2006.........-...... 146 65 New York Fire... 18 Colts Patent Fire Arma (1).....27: 3 
American | aeahtehtsiess oe 97% Premier Shares ...........--+++++- 2% 2% New England Fire . ‘ 12 Greve Nairn pf. (1). seseee 99 2s 
American Tobacco I inca eh nd 98 te Primary Trust Shares............. 1.20 1.50 New Hampshire Fire (1.60) ‘ 31 a Pub. (1)..... ‘ sete ae 19 
‘American Founders 6s, 1937.. 55 Representative Trust Shares....... 4.98 5.48 st gich ceToadnencseed 11 eiieeageetno eso errors % .. 
‘American Wire Fabric ist 7s, 1942. 39% 59% Selected American Shares.......... 1.55 1.65 North River, DUNE: gh. csiehsaasernceds 9% Dees a "Corp: weet eeeeeseeeeeeee 3 5 
Bear Mountain-Hudson River Bridge Selected Cumulative Shares..... . 4% 4 ED at cnhewaeen nse taes 25 32 Donates is ) Crmeible.....cccccccccccs 18 25 
SG iia waeecneaaadee 71 = 13% Selected Income Shares. .... 2% Northwestern Nationa} (5).......-. 67. 72 D Shoe pf........ seen 10 
“Buffalo & Susq. RR. 4s, 1963.... 96 69 Standard Collateral ‘Trust... 3 ix Insurance (2).........-..- 44% 46% | me me Ae SS set teeeeeees 23-26 
Chicago Stock Yards 5s, 1961....... -_- <i Super-Corp. of Amer. T. ae | Preferred Acciaent, Bs vtatsinnas’ 7 9 Datarée, Sugar apt ancess we 
+Consol Machine Tool is. ee 5% «10 Be 3 REE OTOP 23 eis preie =~ gt Insur (80c). 1 18% Franklin Railway . akan ania add 4 22 
Dicécenesies oe eee. mererrerire ’ Ae | - SPU sccccascccscercccccessce, Sy 2 | . Same ME MEI, GMMMEM> coccccecs aa 
Equitable Office Biage. deb. 58,°52.. 45 50 SR Fepeseeees: 3.40 3.90 St. Paul & Marine (6)........ 100° 105 enna tee ade Paper (1).......... _ 
Gt. Brit. & Can. Inv. Corp. 4%48,'59 27 31 Do AA and BB. 1.25 1.45 BY ere arr - 2% 201% eae — afe seseccce @ 13 
tHaytian Corp. 85, 1938............ 4% oh Trust Fund Shares... ; 2% 2% ome ettid Fire & Marine (4.50). 6 e ecg ed aaa vee % 3 
en Fe 5s, Sr 60 res of America © £ 2% | $Stuywesaft ..... er eeeereecceccces teeeeee 
International 8 Balt ‘se, 196i eoknenwa’ 81 Trusteed Amer. Bank Shares, A 7, Sun Life (Canada) .........--.--- 245 = 295 26 
ce 1 45 49 Trusteed Shares, A.......---- 33 4% Travelers (16) ...........-+-s0+055 301 306 11% 
Loew’s Ne Brd, Prop @s, 1945. 62 Trustes Standard Oi) Shares, A os United States Fire (1.20).......... 16% 18% 7 
ts’ Refrig. 68, 1937.........85  -- | DO B un... ee eereseesceseevennes 2% % Westchester (25c) .........-.--+++- 11% 13% Do 24. pf <8) - (6).... i on va 
+ jeans tandard Inv. Shares, 1. 1. “s 
Sa ee = N. R. R. 5s 12% Trustee Canes es ee > eee, | ~ aS (88 RAILROAD STOCKS Mactndéen Publications com....... se 2 
¥., Phil. & Norfolk 4s, 1948 Twentieth Century Shares, B...... 1.60 *1.90 5 ab a Mek Os ot as tees 
New ‘York Shipbuilding Se, 194 i Two-Year Trust Shares.........-.. % T% | i Sp See NEED *....-..-+- -2 @ Mock, Juds’ & Ver, i. Te 
. xe 5 moccussses OD Gases Zuned_ Gers pecccescccesees 30 ; 1 aineelen & Mery ~ : 52 5 “7 ot Casket (3). aeocen ae 35 
° Realty Associates 6s, | vedomet 32% United Oil Trust Shares........... 3 4 | & See SS Se .---:------ 9 aie ca ; -a & 
Securities Co. of N. Y. 45...------- 40 | 50 EEE sacsesdsccatesreassaiesss 11% 12% | | Chicago, a ee aaa — National Shirt Shope... i 
61 Broadwa 5s, ay A eccceces sm S Be ED weceveceaccsesscececenceses 1.98 2.08 1 Cincinnati, N. O. & T. P........... 65 80 Newberry (J. J.) pf. (7). Pe 68 
Struthers-Wells T. ae. a4 @cnent Manngenent ! Cleveland & Pitisourgh” RRS 7) , ay Jersey. Worsted 5 s Giisesus 13 Mie 
Terminal R. fans i957. 7075 tC III ees tek cak is cececccen 32-36 aw a, Plows ee eeeeees ie 
United D: 1933. 99 1 Illinois ae leased lines........ 35 40 (12).. :+2b5euneee 128 
RB: al haletaiiertes setae: %e +: American Business fens peccesese 1.16 1.25 1 Lackawanna R. R. of N. J......... 58 Ohio Losier (1)...... . 6ntmaee ae 12 
FL. 1961... pronsocosesecs Mm American Founders 7% pf. =... 8 16 1 Mississippi Central................. 5 15 Piggly Wiggly ......... ” 6 7 
so ay I = a of dep. 25% RY Amer. & General Securities $3 pf.. 27 35 ee _ yy  “ ReeRRepETOIEeTeS 536 a oeeceee 9 15 
ee oe ee > ie. Seer ee eee ee eee ee 1 New York, + & Western. 74 pt. re 
Bankers Nationa) Invest., A.......- 10% 1% 1 New York & Hariem......... = pose 105 iho Reeves (D.) 644% pf ~ 
FEDERAL LAND BANK BONDS Brite | Type Ros spppeeey peta? mj i Pittsburgh, Fort Wayne & Chicago.115 —o Co. ...... i: 
ullock’s Fund, Ltd.............--- 8% 9% | 2 _DO PF .ncccceeceecesceeceecereee ASD 140 | per. iments nt 
Key.Rate. Maturity. Bid. Offer. Comtury GRATES .........cccccecees 14 15% 1 paselincs & Saratoga = 38 Roxy Theatre pf., A. % 
Chartered EEL vcacceaeeseseens 1 3 1 St. Louis Bridge 1st pf 105 Do units ............ 2 
80 82 tie das nA bh k6e she SbeRECOES 50 55 3 6B | A ES Ruberoid Co. (1) 16 
81 Div vide NE ce cemee heel 89c¢ 96c 1 Tunnel R. R. of St. Louis 105 Safety Car H. & 21 
81 83: Gude Winmill Trading............. 32 tis 1 United N. J. Railroad 201 Sav: Sugar (6) 55 
81 8&3 Incorporated Investor ..........--- 10% 11% 1 Vicksburg, Shreveport & Pa 50 | £_Do pf. (7)............. 
99 «= «100 International, Secur. Corpp. pf..... H a7 1 Virginian Railway ............----- 30 Seovil” Manufacturing (1). 11% 
4 86 Ds ae) Se *65 
84 86 Mass. Investors Trust..........---- 1 Silver (Isaac) pf 20 
83 85 Mohawk | Investors Sicana aniem amend -_ —o~ -_ mH teens * 
83 85 jut MVEStOTS .. 2... cece eeeees 
83 85 Nation-Wide voting shares......... 98, “a (J. B.) 10% 
84 886 Northern Securities ............... 25 104 Ls a 15 
8 8086 Petro & Trading Corp......... 10 32 Unexeel Mfg. ........... 2 
89 91 — > rnational Secur., A A oi 1% a" 
Spencer RON oc cca pecan khs 88 ™% 
JOINT STOCK LAND BANK BONDS sa te Street Investment............ sot at 31 75 
SE SS “ «(38 S. & British International pf.... 4% 10 4 
Bankers 5s, '33-53, ctfs............ 1 12 Uselpe voting shares (ex stk. fiiva. ) 89 70 Willcox P Gives 30 
C60 cceees cececoooccce 74 Young (J. 8.) 
Be ie etn vais anecuennieaien mz 3 NEW YORK BANK STOCKS 7 Do pf. (7) 8 
Calif pS ame eeeses ea 
34 or *Ex dividend. {Selling flat due to default 
¥% » we in interest. tincludes extras. 
41 44 : ~ a | ‘ — 
s 3 oy 
443 ss KEY AND I INDEX 
° 3 - Interstate Power pt. sacaaes a i 3 1—Edwin Wolff & Co., 5@ Broad St., N. Y. 
a 86630 p> + iy y 4 Lene 7% pt. 7 80 Phone HAnover 2-2033. See’ Front 
oe Kansas City Public Service pf.....- .. M% Cover. 
-o 3 Manone Gos & Bue. 7% pt. eecescoes e 2—A. D. Watts & Ce.. 1 Wall St., N. Y. 
. Kings County Light 7% pf....-.--- 92 96 Phone Digby 4-3045. See Front Cover. 
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San Franci 
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STOCK EX fe) 
CHA 
Sales. STOC NGE. M 
150 Alaska J sg High ontreal 
2.796 — ee Ft. 11% com. Sam, Sales ‘1K EXCHANGE 
110 = Cal Nat fir t 40 1% U% : STOCKS. . Bost 
150 Bon — [2 oA as 13% * 1, bY 60 Asbestos High STOCK on 
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Bond Transactions—New York Stock Exchange 


Total Sales $62,593,800 


For Week Ended Saturday, Feb. 25 


With Closing Prices Tuesday, Feb. 28 





Range 1933. 
High. Ww. 


Net Tues. 
High.Low. Last. Ch’ge.Sales.Close. 
UNITED STATES GOVERNMENT BONDS. 
(Figures after decimals represent 32ds of 1 per cent) 


Liberty. 













103.20 100.00 34s, 1932-47 ...... 101.29 100.00 100.24 — .30 1929 100.29 
102.31 100.20 ist cv 44s, '32-47..102.10 100.20 101.8 —1.00 824 101.16 
103.30 190.30 4th 4%s, 33-38... . 102.27 100.30 101.6 —1.23 3052 101.1 14 
103.20 101.3 4th 414s. regis..... "102.19 101.3 101.3 —1.21 11 
Treasury. 
111.4 105.16 4%s, 1947-52.......109.00 105.16 105.22 —3.14 1104 105.20 
107.14 101.16 4s, 1944-54.........105.16 101.16 102.00 —3.20 124914102.23 
105.17 100.12 3%s, 1946-56 .. 103.10 100.12 100.21—3.7 108114101.10 
102.25 98.20 3%s, 1943-47 -.101.14 98.20 99.14-2.4 985 99.24 
102.29 98.28 3%s, 1940.43 ...101.22 98.28 99.16—2.4 840 99.30 
102.25 99.06 3%s, 1941-43........101.8 99.00 99.12—2.19 1015 99.27 
100.4 96.25 3is, 1946-49........ 98.30 96.25 97.7 —1.23 97.20 
98.29 94.1738, 1951-F5......... 97.4 94.17 95.8 —1.25 3198 95.30 
Totes OAM... occ ccccccccess ..$17, 349,800 
FOREIGN SECURITIES 
1615 12% ABITIBI P & P 5s, '53. 3.t 16% 14 15%: 1 78 14% 
97 Adriatic Elec 7s, 338. 97 97 97 +1 - ss 
62 33 Alpine M Stl 7s, °55....* 59 «59 R 3 55% 
10% 7% Antioquia 7s, A, '45.....° 73% % Thm—1% 16 8, 
1014 ‘S Do 7s, C, 1945..... * 8 8% 8%—1% 1 . 
104 7% Do 7s, D, 1945........° 9% 8% 8 % 5 e 
T Do ist 78, 1957. * 8 - 8 Ae ae 
10% 7 Do 20 7s, 1957........° T ™% ™Mm—1% 3 = .. 
9% 7 Do 34 7%, 1967....... * 9% 7 ™%—% 18 a 
83 79% Antwerp 5s, 1958... 81 80 —2 6 a 
54 40" Argentine 5s, 1945. 53%, 52% 53% 1 2 sii 
4614 Do 5%s, 1962. .40 38 38 2 48 38% 
51 ri Do 6s, A, 1957.. 43% 41 41 —1% 59 41 
5141 Do 6s, B, 1958. . 42% 41 42 — % 157 41 
51 41% Do 6s, June, 1959 43% 41% 41%— % 42 42 
50%, 41 Do 6s, Oct, 1 43 1 41 1 ‘as 
50% 41% Do 6s, May, 1960..... 43% 41% 41%-—1% 36 41% 
50% 41 Do 6s, Sept, 1960 43% 41 41 —1% 55 41% 
504% 41 Do 6s, ~ 4314 41 41 1% 49 41% 
50% 41 Do 6s, Feb, 1961...... 43. 41% 41%-—1% 58 41% 
50% 41 Do 6s, May, 1961... tH 41 41 % a as 
734 69% Australia 4148, 1956... 71 70%— % 86 69% 
7 73 Do 5s, 195. a's e't 716 734 34, — 1% 184 73% 
71% 73% Do 5s, 1957.......... 76 131 73% —2% 92 74 
95 9114 Austrian 7s, 1943. 3 9144 92% % 54 90% 
63% 58 Do 7s, 1957..... 61% 60 6 — %& 80 60 
94% 90% BATAV PET 4s, 91 90% 90% % 32 90% 
69 Bavaria St S68 {oa 55 49% 49 8% 42 49 
$3 6s, 1955....... 94% 93 93% % 222 94 
102 99% Do 6s, 1949. saan 2 99% 9% — % 117 99% 
107% 102% Do 7s, 1955 308% 10214 102 1% 161 102 
106 101% Do 7s, 1956...........- 101% 1021, — 1 279 102% 
Berlin 6%s, 1950 wrt 39 5% 25 38 
57 37 Do 6s, TN ina arden sagas 42 37 38 4 71 35% 
Wy *# El 6%s,'51. 57 481% 50 7 39 «5 
6i%4 47 he és. OES ..........8 @ @& —S8 57 4 46% 
614 48 - Do Ss, are = ee. 8% 47 465% 
637, 42 Bertin Ry 6%s,'56.. 50% 42 42 8 28 «643 
23 , occxce! oe oe. oe ‘ me 
644 4% Bolivia 7s, 1958 ...... * 5 4% 4%—- % B 4% 
6% 4 Do 7s, 1 os = 4% «4% % 33 4% 
1%, 4% Do 8s, 1947 - 5ig 5 . 22 5% 
10514 101% Bordeaux 6s, 1934....... 03% 101% i - 1% 25 i 
25%, 15% Brasil 6%s, 1926-1957 * 24 45 19 
% Do 6s, -1957. 20 2 18 «(19 
26% 16% Do 8s. 1941.......... 31% [ae 
23° 12% Brazil Cen Ry 7s, '52.. 168 ay Hy + 1% 9 17% 
so 7 B E » 78, '54.. 76 76}, 1 aa 
72% Bremen State 7s, "35... 63 1% 62 — 3% 48 63% 
70. 65 Brisbane 5s, 1957 .....- 68 ‘ % 14 65% 
76 ime BD Do 68, 1950 ......---- 176 #1 “75 1 21 
6814 fe ee 66 $4 66 1 18 66 
29% oa Budapest 6s, 1962..... * 21% 2 26% % 17 26% 
23% 16 ine 6s, ‘61 (Prov).. 19 16 18% —-% S&S 
24 '61 (Prov)..* 19% 18 1 -meisit @ 
45 ity" Do Do eit, 55 (City) .. 38% 37% 38 ; 6 37% 
39 «35 Do 6s, Oct, 60 (City). 35 35 35 &% 1 ; 
23% 19% Bulgaria 7s, 1967 ...... 22 20% 22 1% 2 ; 
1 12' calnas. 7 a 2 we 1 4 13 
1008 3” ‘anada 4 ‘a use 96% 95 95% % 16 95% 
88 80 Do 4s, 1900 ......---- 81 80 . 2 
101% 92% Do 5s, 1952 ........-- 95% 92% — 3% 259 
S 8 8 6s. ‘41.... 1348 11% 11% -2% 13 -- 
86 86-80 8s, 1 eX a 1 ee 
164%, 9% Cauca Val 7 46....° 11 9% 9% — ™% a 10% 
+ 1% 2 6% 
Ri p =. 
* 1 5 7 
. - % 1 6% 
* % 89 1% 
. - 14 ae 
* 4 a 8% 
. % ns 
* 1 10 10% 
. % : = 
R % so 
* 1 — .: 
5 oe: as 
6% 74 29% 
7% 81 2% 
34 2 26 5 14 26 
34% 1947 — 2 = 
30° 19 Col Mtg Bk ois, "47..°19 19 19 — 4% 2 19% 
29% 19 Do 7s, 1946 “"s 20 19% 20 —1% 12 2 
30018) Do 7s, 1947 .......-: 20 18% 2 —4% 8 20% 
67% 59 4y%s, 53... 61 59 59 1 18 59% 
73 «6:1 o 5s, 1952 — = 1 7 #8 
734 Copenh’n Telep 6s, +5 4.. 67 66% —1% 41 os 
30 25 Cordoba 7s, *42 (Prov) - 25% y — 4% 1 25% 
1 1 Do 7s, "57 (City). | 12% 1 -—— 
28 Do 7s, '37 (City)....* 24 uy— % = 2. 
23% € Rica 78, '51,.Nov.* 26% 2614 ; | ee 
ne 72 Cuba S48, SN c.nscsos 2° 72 72 —™Mm 21 .. 
89 87 1904-44 ......- a9 89 ° 15 89 
93% 90 Do 5s, 1014-49 ......- 1% 9 98 —1% Ww .. 
43 34 544s, 1945 ...-- 37% 34 34 —3% 7 34 
5% 7 Do 5i%s, 1953 _.....- . 44 73 73 —-1,H 2 73 
16° 10% Cundinamarca 6%s.'59..* 124% 11% 12% — f 24 
%y% 9 Cr = 8s, "51. 95 93 4% —2 12 94 
98 «83 Do 8s, 2008 .........- 95 93 938%4-—4% 6&6 -- 
74 4s, 1962. 62% 60% 62 + 1% 107 
70 Do 5%s, \ os ee + & = s 
9 77% Do 68, 1942.........-- = pa 
* 86 80 | sel Bk 6s,'35, stpd. 
50 4 Dom Rep ist sig miye 8 ¢ 
41 37 Do ist 5%s, 1940...... 6 
65 bY 7s, 1945.......- 13 <a 
a6 38% De ch es No % ™% 
jute! ov, ee 
101 o4%4 Do gs. RT Goch sacs 33 
101 Do 6s, i dcusibe 30 Fe 
6: 51 E a: GERM, 6%s, 2 ©6550 
oa" 49 6%s, 1953... 2 19% 
43 43 ul Salvador 8s, 194 1 43 
53% 46 Eotenia 7s, 1967..... 37 ne 
97 93% FIAT deb 7s, 1946...... 21 94 
62 5%s, 1958....... 24 60% 
67 61% Do 6s, ea sees . = 
66 Do . 1956......--- 11 Cx] 
72 66 Do 7s, 1950........ 27 
61 56 Finnish 6%s, A, 1 4 +A 
61 55 Do 6%s, B, 1954.....- 7 wa 
101% 100 Framer’n Ind 71s, 1942.100% 1 : 12 100 
51. 33 Frankfort 6%s e53....368 33 . % 22 33: 
123% 120% French Govt 7s, 1949.. 121% 120% 121 — 1277 1 
127% 1 Do 7%s, 1941....----- 122% 123% — 1% 122 124% 
15 61% GELSENK’EN 6s, as 66 61% 64% —1% 39 65 
67 
1960. July ; 544% 48% 51% 3% 100 49% 























Range 1933. Net Tues. 
High. Low. High.Low. Last. Ch’ge.Sales. Close. 
66% 47 Do 66, 1960, Oct...... 53: 47 47 — 6% 140 49 
15% 60% Do 6s, 1938.........-- 60% Gy — £3 142 ot 
75 57 Do 7s, 1950........... 61 57 58 — 3 121 58 
, 40 44%, 0% 40% — 44% 134 41% 
55% 37 414 3 0 —1% @ 38 
62 53 Do 7%, 1945.........-- 55 53 5 —2 11 
ST 40% Do 6%s, 1940........-- 43 40 41% — M4 16 41% 
64 48%, G 54%, 48) 485 — 1417 49 
8 iy 78 72 72% — 5% 528 74% 
654% 53 Good Hope Steet & Iron a 
aay 56% 53 53 —3% 13 WH% 
104 57100% 1067 ani i 80? 106% 
106% . 19% 0' 1 + 4 
75 ah baees 75 74% 74% — $ 51 “e 
43 38) "44. 39 38 39 om 19 38 
38: 31 #£Do 6%s, 1950.......-. 34 31 32 -2% 42 32 
21” 16% Greek 6s, 1968......... * 17% 17% 17% .. 5 17% | 
79 21 HAITI Eee 73° «71 71% _% 2B 71% | 
59 Hamburg State 6s, 1946 Be) 39) =o 14 . 
61 7 Hansa —~A 6s, — Segees 47 rir — 8 
60 Vy 7 a. a 41 41 1 3 
61 47 Helsingfors 960... 57 58 —3 24 
72% 59 Harpen Min 6s, "43, a": 83% 59 59 —6 12 57% 
23 15% Hung Con M 7s, ° 17 -—2 4 as | 
22 «(19 Do 7s, 194 + I 1 ° | 
32% 26 Hung L M 7%, A, "61 — 3 1 ° 
31 26 o 7%s, B, —1 6 26 
45 on Hungary 7%, 1 364% — 28 «34 
58% ILSEDER STL 6s, poss. - 1% 18 45 
78 Irish Si Tl% + % 10 ar 
100 38 | Cc P W 14s, — & i4 , | 
7 91% Do 7s, B, 1947 —2% 21 90% | 
9544 gett Italian P U — 3% 42 86 
101 96 Italy 7s, 1951 97 —1% 131 963% 
49% 35% JAPAN 5s, %—2% 143 37 
sot 45 Japanese 1954 4 47%, — 3% 290 Pe | 
20 dJugo Mtg ‘Ws, 1957..¢ 17 17 17 2 1 as | 
414% 28 Karstadt 6s, 1943....... W% 31% 31%— 3% 123 30% | 
13 10 K & Toll ~, om Ct,A* 10 10 » ti 6 io | 
64 56% Leiprig 7s, 1947... ..... 57 56% 57. . os 
90%4 84% Lombard El ts "i968. 875% 84 84% — 2 10 80 
6014 49%, L Austria 7s, 1950, (* 59 «584% 58% + ¢ 9 | 
53% 4 L Aus Hy El a | * 52 52 52 — 8 i | 
105% 101% Lyons 68, 1934......... 02% 101% 101%— 2% 57 101% 
105% 101% Lr a 6s, '34...102% 101% 101%— 1% 17 
ly Medel 68, ~ ae * ot on — ee ae | 
o4 et” Mernale 7s, A, _ 93 «91% 9 ‘ 16 04=691% 
15% Water 1950. 72%e— %& WwW 72 | 
4% antes 5s, 1945, asst. 4 3% 3%— %& 35 aa 
342 me Do . 1910-45, asst : 
RE. Cn aes cbs obe 3% 3% Mi KY 32 3% 
6 3% Do oo "33, asst scien 6 5 “4% 10 a | 
6% Do 6s, '55, a larget se” 6% + 2% 5 ka | 
90 83 Milan mois. iegseews 83 83%4— 3% 93 8$2y, | 
23 ia“ Min Ge My a 22% % 46 20 | 
23% 11% Do 6s, 1959.......- , ie + 42 : | 
21 ist scale "te = 1052...° Be 13% — off 17 13. | 
18 116% Do 6s, 1950.......... 11% 11% — 3 aa 
76 71% N SOUTH WALES 5s,'57 74 73 73% —1 2 «(73 
75% Do Se, 1958........... 73 T3%—1 15 72% 
— 100 Nord Rwys 6 "50... .10314 100% 101% — % 57 100% 
Ner Ger Lioy: 6s, '47.. 49 44% 44% — 27 42 
83% 76 Norway 5s, 1963........ 79 76 7% —3 22 77 
85 77 Do 5%s, 1965........- 81 77 7 —4% #«=+ij+i17 75 
89% 84% Do 6s, 1943........... 88 85% — 2 49 85% 
92144 83 Do 66, 1944........... 88% 8 sz —1 12 85% 
88 82% Do 6s, 1952........... 86 84 84%— 1 45 84 
71% 65 N’way Hy El 54s, 57... t.. Se 65 6 — 3 36 65% 
52% 40% Nuremberg 6s, 1952..... 41 40% 40%-—1% 43 
71% 67 ONT POWER SVC 5%, j 
19s 0eéececcasees 7 ly 2 P | 
412% 31% Ortentat Dev 5\s, 64 21 #33 | 
46% e rar 3% «61 38 
88 Fo one Sree 3% 18 80% 
46 29% PANAMA 5s, 1 4 4 28 
102% 100%, Do 5%s, 1953......... % 3 100 
103 100 Paris Orl Ry 5%s, 1% 9 100 
46 38 Paulista Ry 7s, ‘42. 6% 22 36 
105, Pernambuco 7s, 1947 % 30 
44, Peru 6s, 1960.........- 2 4% 
7 Do Rewesecsses % a F | 
100% 100 Anew Rr ¥ 1 a } 
59 53% Pr a % 12 57% | 
58% 53 Do 78, BOET......cc00- % 105 56% 
69 591%, Do 8s, 1950.........-. 48 6615 | 
17 8% P Alegre me 1966 2% 8 ip 
18 1961.......... 1% 34 
93 90% Prague (Gr) 7s, 1 6 
63 45% Prussia 64s, — 5% 81 oe 
61% 42% Do 6s, 1952........... 7 81 43% 
85 81 QUEENSL'D 6s, % 34 82% 
97 89% ee ” Saree 9 eg 1 51 891, | 
71 55 RH MAINE DAN 7s, '5O 62% 55 55 9% $21 es } 
57 42% Rhine Ruhr 6s, '53..... 47 4%45 - , 2 45 
46% Rhinelbe Un 7s, '46.... 52 46% 47 —o $3 ° 47 | 
7 52 Bh W El Pw 6s, '52. . 58 52 53 6% 97 53 
10% 48 Rhine W El Pw és, 1953 56 48 488 —8%H 5 49% | 
7 6 65% 64 — %& 36 63 
70 48 55 — ™ 118 48, 
22 12 Li 1 — 1% 1 ie 
18% 9 12% 12%%4-—- % 18 
19 8 ll ll —1 33 
18 8 Do 7s 122 12 -1 2 | 
14% 9 10% 10% — 1% 19 - | 
13% 9 os -™% © ™ | 
92 —2% 82 84% 
101% 98 98% — 1% 16 - 
90 «8&4 84% 85 ie 82 844 
62 55 Ruhr Ss SS —1™ 3 S51 
39 «632 Rumania 7s, 1 M% W%—™m 8 : 
6K — % 2 6R 
i eee 
+ 16 10 
—- %* 23 5s | 
23 2 20 20 os 2 | 
18% 14 15% 15 ‘ 2 
17 «13 1 14% — 1% 7 aa 
52 5: — 22 51% 
7% 56 194 56 ~4 36 55% 
60% Saxon Mtge 6\%s, 1946 60% 60% -— 4% 21 4s 
14 's, 1945 66 +% 1 68% 
21 16% Serbs, Croat 1™% 1™-—1 16 - 
22 Do 8s. 17 18 —1% 14 17% 
28 Shinyetsa El P 23 30 —4% 46 31% 
82% 69 69 70 —2% 142 68 
So? 45% Silesia E ies re «of ll 
, _ 25 oa 
4556 ie Silesia Prov 7s, it 44444 ™ 45 44% | 
108 106 Soissons 6s, 1066 106 — %&% 4 - | 
57% 4 's 55 5 — 9 ae 
99 «691% Sweden 91% 9% + & 112 95 
105 104 8 104 104% + % T1 104% 
73 @6 Sydney 54s, 1955....... 73° «71% 73 + %& 6 T1% 
12% TAIWAN EL Sus. at. 38 33% 3% —4 , 
52% 44 Toho El Pwr 7s, . 45% 4 4 —3 7 roth 
35 Tokio 5s, 1952 ........ 30 26 266¢«C C4 5 a 
46 Do = rere 40% 34% 34% —5% 27 36 
40% S30 Tokio Lat 66, 7 os — 4% 421 33 
14 Toliman 7s, 1947.......% 9 % %-1% 3 9 
69% 61 Tron , 1957... 68 68 68 nS 5 67% 
624%, 55% Tyrol Hydre 7s, 1952.60 58 60 Se 6 Me 
62% 55 Do 718, 1955.......... 62% 60% 62% + 1 7 63 
50 UJIGAWA E P 1s, <— 40% 38 38%-—-1% 66 38 
mt B Ve! st 42 Fs] a —-o% 48 36 
Ss, iz 951. - 46 — 8% 148 38 
40 Do Be ois: Gi Tkss «a's 46% 38 #+$%g8b — 8% 8 39 











pone ny Net Tues 
High. Lo High.Lew. Last. Ch'ge. Sales.Close 
97% poor ‘Un Stl WksB’bach 7s,’51 97% Hi mm + % 5S 
66% 5044 Untereibe P & L "53. 50% 50% — 6 13 50 
624%, 50 Upper pues 7s 1945.° bd a 61 61 1 1 
5445 Do 6%s, 1957 54 52% 52% — % 21 
31% 21% Uruguay és 1960 23% 21 2144-—2% 46 
3s: 3 Do 6s, 1964 3 2 2 —1 2 «(21 
40% Do 8s, 1946 . 38 20% 20%— 6% 12 
98% 954 VENE TIAN MTGE BK - “ 
1952 Ht —1% 3 9% 
68% 60 Vienas 6s, 1952 ‘ ° X any 64 Ht) + & 56 63 
41% 38 WARSAW 7s, 1958..... 40% 40 40% + % 75 39% 
574%, 38 Westphalia Pw 6s, 1953. 42% 38 40 1% 91 38% 
49, 39% YOKOHAMA 65, 1961... 45% 39% 39% — 5% 31 37 
Total sales.......... $13,689,000 
DOMESTIC BONDS. 
90% 85 ABR & STRAUS 5%, “43 8 86% 864-—1% 19 81 
64%, 60% Adams Express 4s, Ree -- 60: 60 604%, — 1% 1 
85 78 Alb & Surq gtd 3 46 84. 83 B3%_ — 23 
30% 28% Albany Perf W P s, "48 30% 29 tH - tf 3 
37. 2514 Allegh Corp 5s, 1944 334% 204 30 —3 1147 30 
28% 1916 Do 5s, 1949 25 21% 22 35% 86 22% 
15 814 Do 5s, 1950 3 10% 12 , 147 12 
77% 69 Allis-Chalmers 5s, 1937.. 71% 69 3 16 068 
32% 26% Am Sugar cv 6s,'35 31% 31% 31% — 1% & 31 
70 43 Am Chain deb 6s, 1933.. 51% 46 46 1 11 
30 74% Am Cyanamid 5s, 1942.. 75% 75 75 — 24 6 
39 27 Am & For Pwr 5s, 2030 st 27 . = 4 249 28 
634% 54 Am Ice cv 5s, 1953. 55h 54% 554— % 22 
8314 72 AmI G Chem 5 1949.79 72 72 —7 73 70 
81 72% Am Int 5%s, 1949 73% 12% 72% — 28 2 
105% 103% Am Mach & F 6s, 1939..105 103 103% - 1 2 103% 
74 64 Am Metal 5i%s, 1934 . 67% 64 64 3 11 63 
87 78 Am Smelt & Ref 5s, 1947 84 78 178 7 114 «#79 
105% 104 Am Sugar Ref 6s, 1937..105% 104 104 1 50 102% 
10314 1024 Am T & T gold 4s, 1936.10344 102% 102% ¢ 8 1004 
107% 100% Do 41s, 1939 105% 10014, 101 — 4% 84 101% 
107% 102% Do co er 5s, 1946 106 102%104 —2 110 103 
10914 104 Do 5%s, 1943. 106% 104 104% — 1% 387 104% 
10714 100 Do deb 5s, 1960 103% 100 1 — 2% 425 1001 
107% 991% Do deb 5s, 1965 ...103 99% —3 446 99%, 
44% 35 Am Type Fdrs 6s, 1940.. 41% 37 37%-—6% 8 
96% 86% Am Water Works & El 
col tr 5s, 1934 i, 8 —4% 4 RA 
72% 58% Do 6s, 1975 62% 58% 58) 3 sts 
5144 3 Anglo-Chilean Nit 7s,'45* 3 3 3 tr 1 2% 
2714 23% Ann Arbor ist 4s, 1995.. 27% 27% 27% .. 1 
81% 71% Armour & Co 4%s, 1939. 79 78 78 — 1 51 79 
7444 7144 Armour of Dei 5 1943 73 72 72%—1 120 72% 
78% 75% Armstrong Cork 5s, 1940 76 76 76 ag 15 
103% 102% Assee Oil 6s, 1935.. .103% 103 103 — % 38 103 
97 88% A, T & & Fe gen 4s,'95. 934% 88% 90 3% 421 91 
95 Do 4%s, 1948 sea Oe 88 8&8 —3 98 7 
87% 8 Do adj 4s, 1995....... 86 86 86 — & 5 ; 
88% 84 Do adj 4s, 1995, stpd.. 87% 84 84%-— 2% 31 
81 76% Do 4s, 1909-55.........79 7 7 —1 1 79 
83% 77 Do 4s 1905- 55. ... 8% 7 WH-—1 43. 79% 
80% 73 Do 4s 60 80 80 80 — % “1 
8 83%A,T & Py Fe Rocky Mtn 
Div 4s, 1965... 84% 83% 838%—1% 6 
9% 95 A, T & 8 Fe Transcon 
S L 4s, 1958 ... 95% 95% 95+ % %&1L 2 92 
97% 90% A, T & 8S Fe Cal-Ariz 
4%s, 19 3°; 00% OB OB - Si 10 91% 
7 6 Atlanta & Birm 4s, '33.° 7% 7 1%, + ig 2 
75144 72 Atl & Chari A L "5 s,'44 15% 75% 75 3 74%, 
77. 69 Ati Const L ist 4s, '52.. 73 70 —3 4 71 
56 «#5 Do unified 44s, 1964.. 54 52 52%0 % 1 52 
56 45 Ati Coast Line L & } 
col 48, 1952 .... 51M 46% 46%— 6 54 47% 
22% 13% Atl & Danville ist 45,4818 18 18 — 2% 3 
4314 35 Atl, G & WI 5s, 1959... 37% 36 36 — 2 37 
1031, 100% Atl Refin deb 5s, 1937..102 100% 100%— 1% 18 984, 
95 92% B'DWIN LOCO 5s. '40.. 93 93 93 “s 1 
86 77% Balt & Ohio ist 4s, ‘48. 8 78 #7 -— 3% 133 78 
77%, 67 Do 4%s, 1933 .... 73 WH TM —1% 174 89% 
681% 61 Do 4igs, 1933, stpd.... 65%, 62 62%— 2% 146 63% 
34 «26 Do 41s, 1960 1) 20% 26 26%— 3% 307 27 
44% 34% Do ref 5s, A, 1995 40% 35 ~ 4%, 98 36% 
434, 34% Do ref 5s, D, 2000 3914, 36 36 4 6 35% 
9014 $1 Do ist 5s, 1948....... 86 82% 84 2% 45 80% 
50% 37% Do ref 6s, C, 1995..... 45 41 41 4% 63 43 
75% Balt & Ohio P, L E & 
W Va 4s, 1941...... 3 7% 7 -4 6816 
70 «0659 B& OS W Div 5s, '50. 63% 59 59 5% 15 8 
: 52% B & O Tol-Cin Div 4s, 08 55 53 53 2% #$3 S53 
73% 65 Bangor & A 4s, 1951... 73 2.7 -1 5 
96 91% Do 5s, - iat 94 — 1% 1 
ili 1 Bell T of Pa 5s, B, '48. ‘107 105 — 2 55 
111% 102% Do 5s, C, 1960... 8 102% 102% ~ 31 1044 
89° 83 Beneficial Loan 6s, '46.. 8714 83 5% 44 TON 
90 84 Beth Stl ref deb 5s, '42. 8512 84 $s % Aw 80% 
95 85 Do pur mon 5s, '36.. 89 85 8 —4% 5 80 
20 8 Bing & Bing 6%s, '50.. 10 9 9 —™% <5 9 
74 62 Boston & Me 58, 1967.. 64% 62 62%— 6% 31 58 
70 08045 Do 4%s, J, 1961 62 60 6 -5 5 
74 62 Do 5s, "1955 , e 62% - 4% 4 
63% 54% Bos & NYA L 4s, ‘55. 58 55 3 15 
8 5% Botany Con M 6%%s,'34.° 6 ON 5% Va 7 
he Bway & 7th Av ist con 
58, 1943, ctfs %+i% 5 
75 65% Bklyn City R R 5s, 41...73% 72 2 —2? 3 
108 104% Bklyn Ed 5s, A, ‘49 10 4 104% 104% — 1% 69 104 
108 104 Do 5s, E, 1952.......106 104 2% 115 103 
96% 85 Bklyn Man Tr 6s,A,’ 68. 89%, at} 86 4 210 86 
87. 83 Bklyn Un Elev 5s,'50...83 83 8 — %& 1 , 
112 109 Bkiyn Un Gas 5s,'45...110 109 109 1 26 106% 
105 99% Do 5s, 1950 102 99%100 —1% 26 100 
107 105 Do Se, B, 1957 106 306 105 —1 51 103% 
T 106 @uff G E 4%, B, ‘61. ..104% 100 111 100 
44% 34% B, R & P con 4%s 57. - 40% 35 37% —3 78 38 
sot, 85 Do 5s, 1937 89 89 89 + % 12 
54 464 8B, C R & N col 5s,’34 =. 47 «47 % 6 
33% 17% Bush Term con 5s,'55 17% 17%—% 15 18 
6414 35% Bush T Bidgs 55,60. 30M 35% —T7 4 3% 
46 42 By-Prod Coke 5%, °45. 42 42 —2 12 40%, 
106% 105% CAL G & E ref 5s,’37. 198 105% 2% - % 23 104 
65% 64 Cal Pack 5s, 1940 641, 64 ; 17 
96 91% Cal Pet deb 5%s,'38, std 52 92 ‘5 1 
94% 9014 Do 5s, 1939 ... 9:1 0% 91 % 6 
A Y% Camag Sg 75, °42,cfs....* on 6 
8514 82 Can Southn 5s, A,'62 85144 84% 84% + Pl 7 : 
87% 80% Can Nat Rys 4%s, 1951. 824% 80% ,— 7% 81% 
87% 8014 Do 4%s, 1956 82 —1% 3% 81 
87% 79% Do 4%s, 1957 81% 81%—1 62 «8 
87% 8014 Do 44s, 1968 81% 80144 80% .. 28 8980 
90 «82 Do 4%s, 1955 83% 82% 82%— % 59 .. 
9% 85 Do 5s, 1969, July 86 685 685% 1 60 |= 85% 
93% 84144 Do 5s, 1969, Oct 85% 84% 8%— % 56 85% 
93% 85% Do 5s, 1970 . 85% 85% 8 % #%12~«(Ct«#w 
104% 98%, Can Northn deb 75,'40.. 99% 98% 98% — % 85 98% 
107 94% Do deb 6%s, 1946 974%, 94% 95 — 2 60 49 94% 
99 93 Do 4%s, 1935 954% 93 93 — 2 15 92% 
68% 50 Can Pac deb 4s, perp 56 50 51 — 5% 198 50% 
78% 6014 Do 4s, 1946 65 60% 62 3% #17 . 
77 61% Do 4s, 1960 63% 61 61% — 2% 10 54 
90) R04 Do 5s, 1944, ctfs 83 80: + & 16 82% 
85%, 6614 Do 5s, 1954 7 —4 25 63% 
91 8746 Car, Clin & Ohio 5s,’38.. 89% 87% 87% — 3 25 87ly 
80 68 Do 6s, A, 1952 . 19% 5% 7 =a 12 ; 
36 29% Cent Br Un P 4s,'48 . 30 3 4 2 : 
108 105 Cent Dist Tel 5s, °43....107 5 105 —1% 33 102% 
20 10 Cent of Ga con 5s,'45..* 11% 10% 10% — 1% 3 9%, 
9% 4 Do ref 54s, 1959 4 4 -1 1 
8% 3% Do 5s, C, 1959 ee. tH 3%— %& 12 3 
107 104% Cent Hud G & E 5s, ‘57.106 1044104%-— 1% 25 105 
75 65% Cent Ill El & G 5s, 1951 82% 655% _ a 8 64 
68% 61 Cent New Eng 4s, 1961 61 1 10 
95% 90 Cent of N J gen 5s, 1987 33 92% —1% 2 es 
86% 68 Cen Fae ist ref 4s, 1949 76% 68 70 —7 196 72 
61 52 Do 1960 56% 52 52 — 5 50 50K 
32 25 Cent zt R & Banking Co 
of Ga 5s, 1937 29% 27% 27%- % 14 26 








! i oo 

a .4 ~ — 

a ee en ee wee | is3 | ot 
=m 





82 
73 
TM 

2 
2%, 
98%, 
102%, 
101 
ri 
35 
100 
60 
93 
92 
96 
72 
73% 
sg 
6S 
99 
102%, 
9 
98 
93%, 
79 
10 


d 


ontinue 


a a Bi £ ; 
ad Beans “ "EB :@E:: :Bae ::B:; S8::2 ::a :seghes Sais BS ee ee # 
S"R “REWHS 8 


“WBE °SE°nERErRe romgegsags. 2 “Agemwaveag ~ gonngne 
z Mkt EET SO Roe abel * 2. cette 


32 
49 
11 
3 
150 
14 
30 
21 
40 
10 
4 
94 
22 
46 
53 
21 
59 
20 
13 
37 
92 
5 
5 
21 
106 
24 
48 
1 
3 
7 
7 
3 
4 
19 
41 
80 
46 
11 
5 
109 
1 
1 
26 
18 
37 
2 
25 
28 
37 
2 
8 


h’ge.Sales.Close. 
2 
36 
34 
9 
7 


3 


5% 


n vininbblbletslilsta sisi ame *s PRR 


Fad SEE eae ax SE St ee ae 
— TINMOm Te 


Ow tH “ReOkhe .Rde 
= 
I | 


5 


‘ 2% 
3% 
3% 

114% 

ly 


‘on FE SY we PSE tte FANS 
N tee 
1] 


ION «m mere e+ Whit 
naguesnsees 2 oft atin ae uggs 
s8oz Sei real 3 — ff 


1% 
- 1% 


% 
1% 


: x 
22 s estan: Neessen SiS ,248 <se 2882 — 


= 


Bes a alt be x oBat -*ip5g 
5 


61 
40% 
48 
52 
3 

105 


83% 83% 


asesakasse 


atasdkasse 
afieaiatie 


1 

100 
96 
104 
26 

i 103* 
47 
39% 


% 40% 
J, 
36 
105 
1% 
ax 
on” 
95 
103 
26 
101 
47 
35 - 
0055 100% 


61 
88 
ng 
38 
32% 29 
3 
48 
2 
i 3 
22” 
214% 
zi“ 
mn” is 
: 
8 
3 8 
eee 
ra gt 2 
80% 
2 
3” 
05° 102% 28 
; 83% 83 
103 
104 
26 
25 
i 
9 
33 


— 101% 101% 


High.Low. Last. C 
ge 61 


e 
46 
5014 52 
a 
1% 
af 
99 
107 
a 
%, 
68 
3% 
96% 96 96 
100" 
12 
81 
ng 
ps 
8 
10: 
one 
a 81 
‘ 62” 
60 
65 
73 
01 
90 
004% 100 
15 
93 
104 
107 
io 
0144 100 


*39:104 
, *46.. 


4398,'46 


42. .1 
ext 
37 


Friday, March 3, 1933 
"52.1 
, 60 91 
"52 
952 
6s, 
28 
1935. 
ay 
37 7 
ext 4%, 
_ 
84'S 
= 
"55... 





6s, 1965. 
"51 
st cons 
"38 
46 


1 
N 4s 
1941 
5s, 
5s 
5s 
Me ist 
938. . 
lst 5s, A 
1952..... 
6s,’ 
ctfs 
oe 
Pass 


W gen 4s,°55. 


4s, 


“as oe aie; -& had a d 
a AP ones a deieys sae ae subst fect seeceradiastostaal 


; iy 4 at . pee ae 

id sanee 2 

Fxg po Bede ssecaaserase lia la lal AURARRARLE~S > roth 
x 


a: 
28 


ine 


Pub 5: 
ne 
= _ See 
ithe Exe 7s, 1937 oniee 


g 844 ite sees 222% 2zz RRR an a + 4 z J 4 
SBE es 2 n abiSbasfEiG0- fet “Bestel: ont *Z588aes =f adgrsaifeese Z Molsssakft § & Essitushes of%s3¢ seh iced &y g ae : fs ess 
Sez 28 : reghtel Go sadbe, ge85% “Sesteeniis alfvet. ete ; ae 4 2 SaesBfocy 2 if.5 * sez zg: 


ree ~ 


4 
so 
5s. 
6s 
Pr 
Ist 
iw 
PUB 
Bea ¢ 
Oregon 
Do gta | 
O-Wach 
Owens 
PAC 
Pac 
Pac 
4s, 
Do 
Pac 
Do 
Be 
Param 
Param 
Param 
5s. 


HIO 
Do 
° 
Ont 
i 
00 
30 
03 
04 
26 
25 
23 
7 
os 
68% 47% Pa 


i, ° 
3” 
$5% 
102% 


























BE: scant ds. dondes ont # €s =, cell sen ncaa sss =: site agg 288 : 3 Be. rr) S: ra ::: Res: 
ae ee ee ne BROOK RSB“ARBRRWN “OvRNR EgR eresgeane . - SRERBRAT GI TOe none oe EME man ganmwsng 


Fe oe FH UE SRASSE MY, ~~ Saenen*® 8 at gone BESS OE FR StS AF Shae BF um nbSn nO ee et "Ft oy 
| . : = ” Cela] 


Ietllt +t Her ediee ntiady I++ ‘To Ptttarg Mh OUth tbben pty pawns la WUULULLL 1s atiterts Teta got Tair ie +++ 


Gav celscggd nth od cooshf an Bea ses wenasdt Sasi RG, Sy sae eitdanies ~ 9 adeuebshendveey SZen ofteded-dsnaelflalesGslhtitst, , 2 i o®® sucsusis 
fe vfenyfol Scekiveasiven is gas sendy gesste AEC, NY ote aktnadiss ~ ¢ lt a = iiaeennd ma 8 a oo® geceohs 
& sé “Shot esse ek Sos B25 2 i deheshe gscise Sosheelled: feagt, a8 shoRRktes ~¢ 


Gite: Se Spec's ay 2:5 Beis: Biies: ce: of oat ° 
95? 3 ig gt Baser’? ay os yi ie iike: 
8 <- if os ~ Zz: 


a saat. mS a oot aug: Ee re sis i 8 Gog8 
i bil date ae og 














45% 
28 
4i 
103 
ei, 





ref 
"40... 
"65... 
A, '78.. 
66. 
t 
i 
‘8 >. 
3s, 
56. 
1962... 
52 * 
“4 
f 6s, 
a 
5s, 
a 
*%47.? 
Wu 
w.. 
4s, 
"90 
4s, 
87. 
aot 
50. 5 
60. 
tees ae 
, er p 
8 
ft &, 
"36. 
, "36... 
A STL tat 
Bi. 
"65. 
884 : 
re 
“a's 
og 3 
» 2008 ; 
eno: 
| Mon 
"41... 
5. 80. 
7 
> 
ft . 
. 
40.. 
53. 


: 5 ae e 3 : 3: 
. Lets Mier ty aes aif zai a g rasatt 
F neta sees Teas gedesiatese, * ctf ese oe ak any ioepes sien$ 
Ses ads scaaeeyys au z noe lls a igi gr aeceey mi Hele: ft a ieee stat ae iT folie: 
eBloe htc? octet anf a ®sa ast enlff E sdsten nics 22058, at, Wisadel- Fe Seaveshanedeany fof f HeocofasedlfSifedadteae: aR” mn — 
8 esdsies ie ne & 228 ses sabes E Sesdes ebfcdehicdS Mei 52 29 aSisdeek! 9s HoltacSecbatl #23 5 s08bor-sandthed of Esissesifchefan gis OY F aches: 
Pe eae ee eS re seat nt 
skigszs . Z. : a : Be: : a ee. ‘Bs : sf re Reese sfied ry 2 Fine F428 Bs -gf ‘Beekebshiy .: ef. gsks Sg: Ee ‘= = Bg -- 3 :% - Zefes: # -g ae g so: ‘eSankte i >: gg Ben 


“ #- 


He 
rf ghie Se . Saeed 4 ‘a a as 


1932 
5s, 195 
5s 
5s 
» & 
, A 
lar col tr 
ret ~ A, 


setlists istsvica 


ire pacer 


L, H a 


THE ANNALIST 


‘ge 1933. 
igh. Low. 
4 GA 


1 10% Francisco . 
os 6” Fre, Elk & Mo va 


Rar 
Hi 

















Tues. 
“ae 
1 
1 


| “apnases -ogragngeeecaey gqane*s Pia ge AS R°SRRE “Rees Mens gogo ~+n “ER°WAABRES*RRS EM BSS son enoonangeage RWAPAE Re cregezoe 
ini #* antnc te er 1 7” * tage Keni . ¢ <= # es Z 7S. * WE Ef 7 * 2%. ey Sak SESE ALR et oe ” ete 


tit + Ith thinly MHbdddd tray’ eck Gece dE ese Ge la Mettegiet nett Teenie sak 


signee ats gfe =79n883 bt oT: re teadd: Seskf off ANY 5 sg asticncerdtineie fs da" Sascfenne-f saaeisian feos aaaadhbh 
¢Easgeils Bee catsteengaenteadSS ani: ® snais Bosak esis gE & srg asbsonetecsi fies sSez: “fiflabefonns “2 sabeftiss Soap relat rie 


§erestaad resseetss, “fe ¥F atey ttt Bn fs caked affis afte & aia Erg ashiaaltESS, -* a Seetsef kane sigcessk salt lTETetiss 


4 

2 
ll 
93 
12 
10 
10 


TAMSALS*HOg” COOH tt te os ~ 


TEMES AR 


iin! f SOUL) + 
Secedad aahses Ceftehs. « 


Eucesndeises cofeshi. « 


Eachvkeabes? Cokfekt. « 


7a 


Net 
. Last. Ch’ge.Sales. 
87 
3% 
65 
103 
b+ 
maid 
= = 3. 
_ — ™% 129 
Aa 
= 
— 1% 


1% 101 


10 
Fl 


tT 7 «TT mg 


See: tee Pee. w ie he he 


Ind 
Fpl an 











s 
5 i : 

ig 8 apie §, gi: gS agai cgh Ve Abt iae Ra gites og Bi: Sage BE ig 58:5: ss ogg eee | 
cy] tat fe iti ‘ih bia ty ada te * said ig 23 faa tet BPE of ba aa gl fay giles il i ap 

iss Finite Ag" Ease se od oS 35. 882%, PS caas ‘ mires | ar ee 3 i 

is site wp eres ig sae ere S gud : sit iets Saale : sak ff i viii? $3 5 age sles al 3 gilt mitt 

uw) sideatangse eee ; ee ststades ; id n36% Slag ous aaa at pesseeeaysse* M sekedde rs nis - sai sects sili 
qc] HH Se aces Rr gtr adaes* esp TSA88° a5" yusegsegsens agi yaze] hile hreslizesh; B82582 58: 1 eeg}asasty ef] GECAacads ssedgazaf 
hi is oittesse abesedars Sees T Eso an Songs Shasitsisely 8 of0f-, eSzei fe asaz eff seetieeliveyelitii-£ ~frasHfssnnniy tufeesf 





354 





mB: 
Heist! ries: 4 oe ¢ 
oé pads sole ceeasee easerdas tie is 
Hy felt atoBlsfesnaansfasitfy naeente tHe of nastzé Esi¥s siez fof¥ 238 siscned, seersaehse hide Wiener see 22S safesfcen cle: ry E sseondifes! cofeckind 





















Friday, March 3, 1933 THE ANNALIST 355 


Bond Transactions—New York Stock Exchange—Continued 









































Range 1933. Tues Rar ge 1933. Net Tues. Range 1933 Net Tues. 
High. Low. High.Low. Last. ony 4 Sales.Close. High. Low. High. — Last. Ch’'ge.Sales.Close. High. Low High.Low. Last. Ch’ge.Sales.Close. 
100 Penn R R con 45,'43...100 99% 99% + es 434 28% St L, P & NW Se.'48.. a 41%4—- % 10 40 100% 99 Union Ot! of Cal 5s, C, 
9 19 95 62 1k Se SS a ere 1935 ... 100 99 9%-— % 47 
3 94% 1 — 33 15% Ro 80 Do 5s, 45, rets, w w. 80 80 80 —3 2 77 
2 Ae | 3 80% 80% 80% + ig Btw 105% 99% Do Gs, A, 1942 .. 108% 99% 100% — 2% 21 102% 
7 428, 1941 33 =. oo 100% 95 Union P 5 7 ¥ 
93 96% con 4s,’33. 94 92: 92% — 3% 36 : rth 73 gh ne ie 4s, 1947 99% 4 S — 3 26 95%, 
‘ 44% — 75 
aa) a ee go iy Do fei reris ids’. ae ay a — SR Be 
= is = 2s 8 105% $9% . Do ist “s L; 5s, 2008. 101 a 100" =~ 38 0 
“* , United Biscuit 6s, 1942. 98 a7 97% — 27 
128 99% | 101 .99 98 8%— % 18. 7 «54 On Pn ti = 5 
1 gg" | 3:: 58 By STR 1% 2 100% 100, Un NGRRE Can_4s,"44 1008) 100% 180 7 
77. s : no “* 51 4 US Rubber 5s, 1947... 34% 20% 304% — 3% 248 30% 
1074 101" Peo GL & sles i an ee : ony 383 a eos | 2M SLR Utah Lt oon be, Aaa. OE Ga i : 
7 , 7 wr aA 5s, '44 5 — 67 62 
° <i me st. fm CF ~~. M- BS F 108% 107" Utien Gas & El 58, 57.107% 101” 101 — 1" tf 
aes Ut, : = as =e aw ee t 3807 30, 19% Util B& L 5s, 58, ww. 21% 19% 20 — % 153 18% 
32 32 —4 22 pe 83% 9 69 70 — 2% 53 68% 34% 22% Do Ss, 1947 22% 23% — 1 45 
64 364—4% 44 33 85 ..... 15% 71% 72% — 3% 58 72 
, 1943:1100 99% do — YY 34 97 1% bert Theatre 6s,'42t. 4 4 — = - 48% 41 VAN CORP cv 5s, '41.. 47% 43 43 —3 81 42% 
$s P 4 ef F Pw 40. 1 —1% 58 99 1055, 99% Va El & Pr cv 5s, '42..103 99% 100 — 3% 33 991, 
oo, rie Co é 196T S. 78 _ 4 ug 71 42 6% 35% 354 — 11% 28 35 103 100% Van Ry & 1 P Ss, 1934 102, 100% 100% - 1 4 
o 8, = Y a Ry ist 5s, A, 1962 ~ 40-86 
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Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 























Regular. 
Pe- Pay- Holders of 
Company. Rate. riod. able. Record. 
Abbott Laborator’s 50c Q Apr. 1 Mar. 17 
Abraham & Straus....... Mar. 31 Mar. 21 
Alpha P C 7% pf....... $1.75 Q Mar.15 Mar. 1 
Amer Hd Rub PP Q Apr. 1 Mar. 15 
m Home Prods.. es M Apr. 1 Mar. 14 
Amer Mfg Co pf........ $1. Q Mar. 31 Mar. 15 
Aer .$1.25 Mar. 31 Mar. 15 
Amer News Co, Inc...... 25c BM Mar. 15 Mar. 4 
Am fety Raz........ 75¢ Q Mar. 31 Mar. 
 -¥ Mdccsetexnenee Sc .. Apr. 1 Mar. 20 
i. schéstenoesces 62% Q Apr. 1 Mar. 20 
Atlantic Sug Ref, Ltd, 

1% Me Mocccocccecces $1.75 Q Jan. 3 
— Co, Class 

a,  seameetigsdvachedd 1.50 Q Mar.15 Feb. 28 
Beat Cream pf......... $1.75 Q Apr. 1 Mar. 14 
Bell Tel of Penn 6%% 

eT gennaceasesseces $1.62 Q a=. 15 Mar. 20 
Bik-Clawson, pf ........ $1. ar. 1 iia 
Binghamton G Wks 

sian le tiitiia ai 56% Q Mar. 1 Feb. 21 
Blackstone Valley G & 
6.0.60 6046 ERS ES 8868 $1.25 Q Feb. 1 ocean 
Boatmen’s Nat Bank (St. 

EMG) oc cccsceces $1 Q Feb. 28 Feb. 21 
Boston & Alb R R........ $2 Q Mar. 31 Feb. 28 
Brillo Mfg ... .15¢ Q Apr. 1 Mar. 15 

iaegeouses 50e Q Apr. 1 Mar. 15 
Brit Am Tob, Ltd, 5% 
Lesbekeeeeundaseel S Mar. 31 Mar. 3 
British Col Pwr Corp Class 
pdbdaietikchekanedee 50c Q Apr. 15 Mar. 31 
om eaeew Tr Shrs (Bait, 
d.) ésceeden poe S Mar. 1 oe 
Pa... Ink wer Q Apr. 1 Mar. 21 
Can Malting, Ltd....... sie Q Mar.15 Feb. 28 
Capitol Life Ins Co Ge 
Col.) . ‘ Feb. 20 Feb. 20 
. 1 Mar. 25 
. 1 Mar. 8 
1 Mar. 8 
Do . $3. 1 June 8 
Cinn Goicn Term 5% 5% pf. $1. = Q Apr. 1 Mar. 22 
Citizens Water Co B a4 

ton, Pa.), 7% . $1. 15 Q Apr. 1 Mar. 20 
ST CE cecccecccees Apr. 1 Mar. 20 
pw My ds¢hecnenena $1.75 Q Apr. 1 Mar. 11 

st Count Gas & El Co, 

apentaaneedsens Q Mar.15 Feb. 25 

Colt’s Pat Fire Arms Mfg 
eens eegnecessace Q Mar. 31 Mar. 11 

Com’! Credit Trust (Chic, 
eseseccess Q Apr. 1 eesese 
Com’! Crd 8% pf, B...... 50c Q Mar. 31 Mar. 11 
SD Ue Miancsccoveceus Q Mar. 31 Mar. 11 
Do 6 , i esemaaa $1 Q Mar. 31 Mar. 11 
Com’! ae Oe Seccunuce Q Apr. 1 Mar. 15 
Sommenmeniiy L Co pf..$1.75 Q Feb. 28 Feb. 20 
Compo Shoe M....... Q Mar. 1 Feb. 25 
Cons Gas of Baltimore.... Q Apr. 1 Mar. 15 
Do 5% pf, A.......... $1. Q Apr. 1 Mar. 15 
) 3 8 ree $1. Q Apr. 1 Mar. 15 
Do 5%% pf, E...... $1.3 Q Apr. 1 . 15 
Con Gas N Y 5% . + $l. Q@ May 1 Mar. 31 
Cons Paper pf.. od Q Apr. 1 Mar. 21 
Cont Gin, ys O% ‘pf. $1. Q Apr. 1 Mar. 15 

EEE aneedecgeee cee eee ee 

Dayton & Mich R R. - Te S Apr. 1 Mar. 16 

BP GOR. Biv cccccccccscces Q Apr. 4 Mar. 16 
pasion P'S i pi be Apr. 1 Mar. 20 
De Long Hook & Eye.. .50c Apr. 1 Mar. 20 
Diamond St Tel 6% pf.$1.62% Apr. 15 Mar. 20 
I on wees. . ...15¢ M Mar. 1 Feb. 3 
Dominion Stores Q Apr. 1 Mar. 15 
~ ay & Rock R- R, ‘gtd. $3 S Apr. 1 Mar. 31 
G & F Assn 6% pf.$1.50 Q Apr. 1 Mar. 15 
Do 4%% prior pf..... $1.1 Q Apr. 1 Mar. 15 
Edison Bros Stores p $1. Q Mar. 15 Feb. 28 
El Dorado Wa ccccsas sige Q Mar. 15 Feb. 28 
Elec Cont & Mfg aes Q Apr. 1 Mar. 20 
Empire Pwr $6 cum pf.$1.50 Q Apr. 1 Mar. 15 
aba P & T 6% pf.$1.50 Q May 1 Apr. 26 
| =aerr ....$1.50 Q Aug. 1 July 27 
a4 GED Bie cccccccccces $1.50 3 Nov. 1 Oct. 27 
GP iis 0.05 c0sn0gees $1.50 Feb. 1 Jan. 27 
Equit Ottice Bidg pf...$1.75 Q Apr. 1 Mar. 15 
“> (Wm) Sons...... 20¢ Q Mar. 31 Mar. 20 
wake stankcwande $1.62% Q Apr. 1 Mar. 20 

First Molding Corp (Cal) 

GP Miocascscescaceces $1.50 Q Mar. 1 Feb. 20 
First Nat Bk Scranton....$1 Q Mar. 1 Feb. 21 
Filet Amer Nat k 

(indianapolis) ....... $1.50 Q Feb. 28 Feb. 27 
Flor Stove pf....... ...-$1.75 Q Mar. 1 Feb. 20 
Galveston Wharf Co...... 50c M Feb. 15 Feb. 14 
Gamewell Co r Peendecen $1.50 Q Mar.15 Mar. 6 
General Electric ......... 10c Q Apr. 25 Mar. 10 

Do (special Stock) errr 15e¢ Q Apr. 25 Mar. 10 
General Ry Detiaccaas 25c Q Apr. 1 Mar. 10 
Dn i thesdnentoneees $1.50 Q Apr. 1 Mar. 10 
Gera rd Court, Inc, $7 pf.$1.75 Q Mar. 1 Feb. to 
Gillette Safety Razor..... 25c Q Mar. 31 Mar. 21 
DE cccsccgceveqoese $1.25 .. May 1 Apr. 1 
Globe D s F * pf.. a. Q Mar. 15 Mar. 1 
Globe Demo pf.......... $1.75 Q Mar. 1 Feb. 20 
Grace Nat Bh (N Y)...$2.50 S Mar. 1 Feb. 27 
Gt West .$1.75 Q Apr. 1 Mar. 15 
Greenwich Water & 

System 6% pf .$1.50 Q Apr. 1 Mar. 20 

kensack W, A .43%c Q Mar. 31 Mar. 15 
Haloid Co ...... ne Q Mar. 31 15 

UY ME ncesecésgasceas $1.75 Q Mar. 31 Mar. 15 
Ham Un Theat, Ltd, pf.$1.75 Q Mar. 31 Feb. 28 
Hawaiian Com & 8, Ltd..25c M Apr. 5 Mar. 24 
Hawaiian Sug Co.........20c M ar.15 Mar. 10 
Hearst Con b, A pf sc Q Mar.15 Mar. 1 
Helme (G W) Co....... $1. Q Apr. 1 Mar. 11 

Do P sib ctge ceccweters $1.75 Q Apr. 1 Mar. 11 
Hercules Powder — Q ar. 25 Mar. 14 
Honolulu ee eeeeee M Mar.10 Feb. 28 
Tilinois Bell Tel............ $2 Q Mar. 31 Mar. 30 
Illinois Pw t CS $1.75 Q Apr. 1 Mar. 15 

BD GR Bho cccccccccess $1.50 Q Apr. 1 Mar. 15 
Independ ese beeen 6c .. Apr. 1 Mar. 1 
Indiana HydreEl Pwr Co, 

$1.75 Q Mar.15 Feb. 28 
$1.50 .. Apr. 1 Mar. 31 
aries, B...... | Mar. 15 Feb. 25 

Irwin-Union Trust Co (Colum, 

Dee. 31 Dec. 31 

$1.75 Q Apr. 1 Mar. 10 

$1.50 Q Apr. 1 Mar. 10 
$1.37% Q Apr. 1 Mar. 10 
ae Q Mar. 1 Feb. 25 

*¥ 90-32 Feb. 25 Jan. 31 

.. «$1.50 Q Apr. 1 Mar. 14 

DIVIDEND. 


E. 1. pu PONT A NEMOURS & CO. 
February 20, 


1933. 


Wilmington, 

Board of A has — , oe declared 

he outstanding 

$20.00 par value Common Stock of “ints Guneanee 
March 


The 
a dividend of $0.50 per share on 


ey 


at the close of business on 


15, 1933, to 3; of record 
March 1, 


1933; also 


Lp ny share on the pas age | 


Pe- Pay- Holders of 
Company. Rate. riod. able. Record. 
Kan City Stk Yds Co of 
aine ge -.seee+$1.50 Q Feb. 1 Jan. 20 
Be Bh. Mc ccececas $1.25 Q Feb. 1 Jan. 2 
Se ME ncccdeee ...50e Q Mar. 15 Feb. 28 
BT ncccoccccesese $1.62% Q Apr. 1 Mar. 15 
Kekaha Sug Co.... ..10¢ M Apr. 1 Mar 25 
Kings Cnty Ltg... .$1.50 Q Apr. 1 . 20 
Do 7% pt... Ge $1.75 Q Apr. 1 Mar. 20 
Do 6% pf.. ..$1.50 Q Apr. 1 Mar. 20 
Do 5% pf. mena . $1.25 Q Apr..1 Mar. 20 
Koppers Bac ‘pf $1.50 Q Apr. 1 Mar. 11 
Lewiston T a (Me)......$5 S Mar. 1 Feb. 28 
Lex Ut 64%% pf....... $1.62% Q Mar.15 Mar. 1 
— Air Products Co 6% 
$1.50 Q Apr. 1 Mar. 20 
Lord. & Taylor. $2.50 Q Apr. 1 Mar. 17 
Low-Priced Shs , 4.688c .. Feb. 15 _...... 
Mapes Cons ane. ..1%5¢ Q Apr. 1.Mar. 10 
Marion W Co, pf. .$1.75 Q Apr. 1 Mar. 20 
Maui a Ltd. ...5¢ M Mar. 1 Feb. 25 
Mayflower A Q Mar.15 Mar. 1 
McClatchy Newspap 7% 
pf 43%c Q Mar. 1 Feb. 27 
Merch Fire Ins Co... ..15e Q Feb. 15 Feb. 10 
Mergenthaler Lino 40c .. Mar. 31 Mar. 1 
Mesta M Co pf $1.50 Q Apr. 1 Mar. 16 
Meyer (H H) varia Ce 
64% pf $1.6 Mar. 1 Feb. 20 
Middlesex Wat Co 75e¢ Q Mar. 1 Feb. 24 
Midland a Elec Sup, Ltd, 
ord Mar.13 Feb. 24 
Do (Amer dep rec) for 
ord Mar. 20 Feb. 24 
mnaneapelic G L Co (Del) 
7% Pad se § Q Mar. 1 Feb. 20 
Do on , $1.50 Q Mar. 1 Feb. 20 
Monroe J. pi. ra Q Apr. 1 Mar. 10 
Mt Royal Apt. ne $7 pt. $1.75 Q Mar. 1 Feb. 15 
Mutual Chem Co of A 
pt 50 Q . 28 Mar. 16 
Mutual “Tel (Hawali)...... M Mar. 20 Mar. 10 
Nassau & Suf | pf...$1.75 Q Apr. 1 Mar. 15 
Nat ~ seers eer 40c Q Apr. 1 Mar. 15 
SE. schadéueens scoedael 44c Q Apr. 1 Mar. 15 
Nat D Prod pf....... . Ome Q Apr. 1 Mar. 22 
Nat Fin Corp of Am pf..1 Q Apr. 1 Mar. 10 
National Lead ..........$1.25 Q Mar. 31 Mar. 17 
Do pf, B.......... -$1.50 Q May 1 Apr. 21 
Net Sew P, Ltd, $2.40, A..60c Q Mar. 15 Feb. 28 
National Stand Co........ 30c Q Apr. 1 Mar. 20 
Newark & Bloomfld RR.$1.50 8 Apr. 1 Mar. 24 
Newark Tel (Newark, O)..$1 Q Mar.10 Feb. 28 
Be Ge Mii cwnccocesene 1.50 Q Apr. 10 Mar. 31 
a > bP es $1.75 Q ar. 1 Feb. 23 
rare 1.31% Q Apr. 1 Feb. 28 
N J Wat Co 7% pf..... $1. Q Apr. 1 Mar. 20 
Newport Trust (R I) -$4 S Mar. 1 Feb. 17 
NY&QEL&4P......... $2 .. Mar.14 Mar. 3 
D De aeesseccecsesecs $1.25 Q Mar. 1 Feb. 24 
N Y Steam $7 pf $1.75 Q Apr. 1 Mar. 15 
Do ivanaees ......-$1.50 Q Apr. 1 Mar. 15 
N Y Tel "eis Tcicces $1.624% Q Apr. 15 Mar. 20 
Nineteen Hu Corp, A...... 50c Q ay 15 Apr. 29 
BP ER vccnecemmccocveenns 50e Q Aug. 15 July 31 
DED wegen negeses -.....50e Q Nov. 15 Oct. 32 
North* pa | ae -15e Q Apr. 1 Mar. 6 
Northern N Y Trust 
Ww wh, Boece SOc Q Mar. 15 Mar. 1 
N W Util, Ltd, pr 50 Q Mar. 1 Feb. 24 
u Ry & Land ($20)....15c M Mar. 16 Mar. 12 
Oahu Sugar, Ltd ($20)..... 5c M Mar.15 Mar. 6 
GCoeania: Of) Co. .........00% 3c Q Mar. 1 Feb. ® 
Onomea Sugar Co........ 20c M Mar. 20 Mar. 10 
Pacific Indemnity Co......25ec Q Apr. 1 Mar. 15 
Pack M Co ist pf......$1.75 Q May 1 ...... 
Parke Davis & Co....... 2: Q Mar. 31 Mar. 20 
Penn Cent Lt & Pwr = 
BD GED BE... cccccce 1.25 Q Apr. 1 Mar. 10 
Do $2.80 cum pf......... Oc Q Apr. 1 Mar. 10 
Peoria W Wks 7% pf...$1.75 Q Apr. 1 Mar. 20 
Perfect Circle ceeeee SOC Q@ Apr. 1 Mar. x2 
Pet Milk pf...... $1.75 Q Apr. 1 Mar. 11 
Petrol Explor ............. 25c Q ar.10 Mar. 2 
Pratt Food Co............ $3 Q Mar. 1 Feb. 18 
Public Elec Lt pf........ S2.59 @& MOP. 3 ncoves 
Public Nat B @& T....... 50c Q Apr. 1 Mar. 20 
Pub Sve El & G 7% pf. ‘-. 75 Q Mar.31 Mar. 1 
0 PEERS 1.25 Q Mar. 31 Mar. 1 
Public Service of N é. .80¢ Q Mar. 31 Mar. : 
Do Dcsedquecs "$1.25 Q Mar.31 Mar. 1 
REESE 50c M Mar. 31 Mar. 1 
BD WEP Miscccvccescoes $1.75 Q Mar.31 Mar. 1 
| | ere .$2 Q Mar. 31 Mar. 1 


















Security News Notes 


E preliminary report of the West- 
inghouse Electric and Manufactur- 
ing Company for 1932 shows a net 


loss of $8,903,540 from operations, com- 
pared with a net loss of $3,655,659 for 
1931. Sales billed totaled $77,073,586, 
compared with $115,393,082 in 1931. De- 
preciation and obsolescence of buildings 
and equipment to the amount of $5,274,- 
857 were provided for and included in 
the cost of operation, compared with 
$5,173,914 in 1931. 

Orders received by the company and 
its subsidiaries in 1932 amounted to $69,- 
082,486, compared with $128,014,820 in 
1931. Unfilled orders on Jan. 1, 1933, 
were $26,836,494. Cash and marketable 
securities at the year-end were $32,851,- 
763, against $32,148,727 at the end of 
1931. 


J. I. Case Company 

The J. I. Case Company reports for 
1932 a net loss of $2,611,081 after 
charges, taxes and provision for depre- 
ciation. For 1931 the company reported 
a deficit of $885,270. In the last year 
the company paid $1,500,000 of notes. 

Current assets of the company as of 
Dec. 31 last were $32,521,685 and cur- 
rent liabilities were $867,461, compared 
with $37,082,037 and $2,470,580, respec- 
tively, at the close of 1931. Customers’ 
notes receivable of $19,943,647 and inven- 
tories of $11,368,751 were the largest 
items listed among current assets, and 
C re with $22,101,987 and $13,048,- 





dividend of 
debenture 


stock this 
April 25, 1969, to. stockholders’ of record. at. the 
ARS 


close of 10, 1933. 
COPELAND. 


. Secretary. 








YP 


869, respectively, at the end of 1931. 
Cash of $720,880 compares with $1,084,- 





Pe- Pay- Holders of 

Company. Rate. riod. able. Record. 
Publication Corp orig pf. #: 75 Q Apr. 1 Mar. 20 
Do 7% ist pf......... .7% Q Mar.15 Mar. 6 
Reading So 2d pf........ Q Apr. 13 Mar. 23 
-Stix Dry G ist s. $1.75 Q Apr. 1 Mar. 15 
.....§3.75 8S Feb. 15 Feb. 2 

M Mar. 15 Mar. 7 

Q Mar. 1 Feb. 25 

Q Mar. 31 Mar. 17 

Q Apr. 15 Apr. 1 

Q July 15 July 1 

5 Q Oct. 15 Oct. 1 

Q Jan. 15 Jan. 1 

Q Mar. 31 Mar. 10 

Q Mar. 31 Mar. 15 

Q Mar. 31 Mar. 15 

Q Apr. 15 Mar. 20 

Do 5%% ‘pf c Q Apr. 15 Mar. 20 
South & ‘Atlan Tel gtd..62%c S Apr. 1 Mar. 16 
South Can Pwr pf....... 1. Q Apr. 15 Mar. 20 
Southwest G & E 8% pf..$2 Q Apr. 1 Mar. 15 

 } §. eee $1.75 Q Apr. 1 Mar. 15 
, f Ferree 25c Q Apr. 1 Mar. 3 
Texon Oil & Land.... .25c Q Mar. 31 Mar. 10 
1,226 Sherman Av, Inc, 

De UE Gstuanee se de $1.75 Q Mar. 1 Feb. 15 
Re ghipyards EERIE ips: 25c Q Mar. 20 Mar. 6 
Tyer R Co 6% pf...... $1.50 Q Feb. 15 Feb. w 
Union ~~ i | 4% pf.$3.25 S Mar. 1 Feb. 25 
United Cos N J ........ $2.50 Q Apr. 10 Mar. 20 
Un G & E Cp icenn) pf.$1.75 Q Apr. 1 Mar. 16 

S Apr. 29 Mar. 31 

-s BRR 2 .cscces 

. Apr. 1 Mar. 15 

3 Q Apr. 1 Mar. 10 

1 Q Apr. 1 Mar. 10 

25c Q Apr. 1 Mar. 15 

— Q Apr. 1 Mar. 15 

Wagner Elec pf.. $1.75 Q Apr. 1 Mar. 20 
Waldorf System ... .25c Q Apr. 1 Mar. 20 
Wallace Mfg Co, In .$1 .. Dec. 1 Nov. 23 
Warren R R ( ($50) gtd...$1.75 S Apr. 15 Apr. 4 
Welling Oil * | ERE 2c Q Mar. 15 Feb. 28 
W Md Dairy pf......... $1.50 Q Apr. 1 Mar. 20 
Westmoreland Wat $6 pf.$1.50 Q Apr. 1 Mar. 20 
Westinghouse A B........ 25c Q Apr. 29 Mar. 31 
Westvaco wy Prod pf.$1.75 Q .Apr. 1 Mar. 15 
Wilcox-Rich, A .......... Q ar. 31 Mar. 20 
Wise Mich bwr 6% pf...$1. Q Mar.15 Feb. 28 
Wiser Oil Co......... ..25e Q Apr. 1 Mar. 11 

en 25c Q July-1 June 10 

BE edcech neice acces o10.- se @ Cot. 3 Sep. 98 

DE anlkdinas wcaenbnks ..25¢ Q Jan. 2 Dec. 12 

Stock. 

US L & P Shrs vot sh. .700% Feb. 24 
Reduced. 

Am Drug Fire Ins Co 

(Cincinnati, Ohio) $2.50 A Mar. 1 Feb. 14 

Bell Tel of Canada...... $1.50 Q Apr. 15 Mar. 23 

- eS 50 Q Apr. 1 Mar. 15 

Doctor Pep To............ 15e Q Mar. 7 Feb. 17 
= lex Razor $4 

BOISE BE ccccccccccsccs 20c .. Mar. 1 Feb. 27 
Equi fice Bidg....25c .. Apr. 1 Mar. 15 
First Nat Bk of Louis....15c M Feb. 28 Feb. 3 
Mesta Machine ........... 15¢ Q Apr. 1 Mar. 16 
Nat Life & Ac Ins........ 30c Q Mar. 1 Feb. 20 
MN se ~ 2 . 10 
££ eee .. Apr. 15 Mar. 24 
North American Q Apr. 1 Mar. 6 
Rice-Stix Dry Good: 

Ol ekecqeeas oe Apr. 1 Mar. 15 
smith (3 M) Co. od Q Apr. 1 eeltinys 
bs pf Pal Brdg. .50c Q Mar. 31 Mar. 10 

«a Q . 31 Mar. 10 
Union “carb & Carb. -25c .. Apr. 1 Mar. 3 
Wesson O & Snow....... "12% .. Apr. 1 Mar. 15 
Yale & Towne Mfg.......15c .. Apr. 1 Mar. 20 
Extra. 
De Long Hk & Bye..... .25¢ Apr. 1 Mar. 20 
First Nat = of poceeedl 

ton ad £j Mar. 1 Feb. 21 
Haloid Co . ne .. Mar. 31 Mar. 15 
Nat Fin Cp of Am “pf... . .10¢ Apr. 1 Mar. 10 

Resumed. 

Bornot, Inc .25¢ Jan. 12 Jan. 12 
Ford Mtr Belgium. -5% tims eaten 
Final. 

Govt Gold Min Areas, 

A D R for ord reg. .37%c Mar. 1 Dec. 30 

854 at the end of 1931. Ca 


of $3,248,000 was unchange 


—— surplus 
but earned 


surplus was reduced from $9 ,806,274 to 
$6,482,416 at the » close of 1932. 


Coca-Cola Company 

Net profit of the Coca-Cola Company 
and its subsidiaries for 1932 amounted to 
$10,712,672, according to a statement 


issued by R. 


W. Woodruff, president. This 


income, which was after expenses, Fed- 
eral taxes and reserves, is equivalent, 
after dividends paid on Class A stock, to 
$8.67 a share on the 1,000,000 no-par 
common shares outstanding. 

These earnings’ are comparable with 
a net profit of $14,023,622 reported in 
1931 after similar charges, which were 
equivalent to $11.82 a share on common 
stock. The statement did not include fig- 
ures from the consolidated balance sheet. 


Gillette Safety Razor Company 

The Gillette Safety Razor Company 
reports net profits for 1932 of $5,504,866, 
equivalent to $1.98 a share on the 1,998,- 
769 shares of common stock, after an 
allowance for dividends on the 310,000 
shares of $5 preference stock. 
the net earnings after all charges, includ- 
ing $3,045,073 of non-recurring items, 
were $4 021,973, equivalent after prefer- 
ence stock dividends to $1.23 a share on 


the common. 
The 


In 1931 


company ended last year with 


$4,772,000 of debentures outstanding, in- 
dicating that $8,226,000 face value of the 
securities were retired during 1932. 7 


issue was originally $20,000,000. 





Increased 
Pe- Pay- Holders of 
Company. Rate. riod. able. Record. 
Westmoreland, inc 30c Q Apr. 1 Mar. 15 
Liquidating 
Eastern Equities $2 Feb. 23 Feb. 21 
Final. 
Barker (John) &Co. Ltd 
ord ‘ 4% 
Interim. 
Brit-Am T. Ltd 10d Mar. 31 
Initial. 

Freeport Tex 6% cum pf..$1.50 Q May 1 Apr. 14 
Southern Fire Ins. 25¢ Mar. 1 Feb. 20 
Omitted 

Pe- 
Rate. iod. Due. 
Hoskins Mfg .. Q Mar. 26 
Kemper Thomas Co 12%c Q Apr. 1 
Do Ss we $1.75 Q Mar. 1 
Do pf. ‘ $1.75 Q Mar. 1 
Midvale ¢ co ; 50ec Q Apr. 1 
Standard Clay Products $2 A Feb. 15 
Do $2 Ex Feb. 15 
U S Leather prior pf. $1.75 Q Apr. 3) 
West Coast Life Insur 9c S Feb. 25 
Deferred. 
*Canadian Pac Ry pf.. 2% S$ Apr. 1 
Commercial — - eS 75e Q Mar. 31 
*Duff-Norton Light 10c Q Mar. 1 
Elec Power & Light $6 pf 50c .. Apr. 3 
Do pt 58 1-3c . Apr. 3 
Greist Mig 8% pt. j .$2 Q Mar. 1 
Merchants’ Refr gerating ...25¢ Q Mar. 31 
New Bedford Cordage. . ie Q Mar. 1 
N Y Trap Rock Corp $1.75 Q Apr. 3 
Weston Hlec Instru, 50e Q Apr. 1 


A 
*Deferred until meeting in March. 
+Payable to holders of $500 participating trust 
certificates 
{Payable ‘in stock. 


RAILROAD EARNINGS 


Continued from Page 341 


Mending 
January gross .... 3,864,843 4,740,416 
Net operating income 652,008 469,927 
Rutland 
(New York Central) 
January gross .... 244,557 307,852 
Net o ~ "ges income *13,119 *17,244 


*Defi 
Leule-San Francisco System 


January gross ...... 3,104,008 3,598,992 
Net operating deficit. 51,750 23,144 
Seaboard Air Line 
January gross ....... 2,917,228 3,069,665 
Net operating income 197,835 12,415 
Seuthern 
January gross 6,051,287 6,527,960 
Net operating income 801,949 24,224 
Southern Pacific System 
January ‘oss . 9,068,089 12,215,895 
Net operating deficit 1,116,274 403,617 
Tennessee Centrai 
January gross ... 173,919 177,097 
Net operating income. 29,553 19,094 
Texas & Pacific 
January gross ...... ht 1,537,917 1,861,686 
Net ged ey income. 148,917 240,064 
Deficit after charges. . 166,991 80,165 
Union Pacific 
January gross ... 7,167,484 9,368,640 


Net operating income. . 176,701 596,949 


Wabash 
January gross ....... 2,650,160 3,155,741 
Net eee | deficit. . 229,466 367,212 
eeling & Lake Erie 
Janu gross ....... 674,681 696, 857 
Net: operating income. 50,252 7,064 
Atlantic Coast Line 
1932. 1931 
Current assets Dec. 31.. 13,111,980 22,311,844 
Current liabilities 6,303,352 8,365,888 
‘ww in stocks, 
die caters 2 .. 6,795,209 6,822,602 
Funded | debt due six 
es 1,721,300 1,064,300 


Other’ than those of aftilintea companies. 
Chicago, Indianapolis & St. Louis 


December net loss..... 25,639 105,900 
Twelve months’ net loss 1,594,813 1,261,601 
Green Bay & Western 

Twelve months’ net in- 
come 142,276 222,782 
Gulf, ‘Mobile & Northern 
December net loss..... 58,653 *59 
*Income. 
Louisville & Nashville 
Current assets Dec. 31.. * 070,559 36,012,489 
Current liabilities 8,809,749 12,352,357 
*Investments in stocks, 
YY See .. 7,125,850 6,246,846 
Funded debt due six 
eee 438,900 1,438,900 


*Other than those of aftilisted companies. 
Mobile & Ohio 
December net loss. 160,775 
Southern Pacific 
(Including transportation system) 
December net Ioss.... 1,216,692 1,224,473 
Wabash 


December net loss. 

Current assets Dec. 31.. 
Current liabilities 
i +e in stocks, 


271,890 


282,563 
10,138,682 
9,834,839 
25,139,569 25,139,509 


1,155,400 1,155,400 
*Other. than those of affiliated companies. 


Union Pacific 


0 Pee 114,812, aot 154,568, 411 
Net operating income.. 18,012. 24,702,431 
Income from _invest- 
memes, GS... ....2... *18,435,739 17,672,032 
Total income ..... 36,448,276 42,374,463 
| Interest, &c. ..... 15,813,388 16,317,151 
je income ......... 20,634.888 26,057,312 
Preferred dividends 3,981,724 3,981,724 


Balance for common... 16,653,164 22. 
*Includes dividends from affiliated com- 
panies. 
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Banking Statistics 
































Brokers’ Loans—Gold Movement 











































































































































































Statenient of Member Banks Debits to Individual Accounts by Banks | Statement of New York City Member 
PUNCHAS BERQUN ES del it HSI erin Banks 
(Millions) in Reporting Centres Caneiess int tein 
Feb.21, Feb1s, He Feb.24,) Feb.21 21, Feb, Feb 24, 2; (Thousands) ~ Meri. ¥ i Mos. 3, 
On securities... #100 $4205 $5438 ‘$343 ‘Saas gums No. of ——-—-Week Ended————_ |_ On securities ...1.$1,640 $1,621 $2,109 
Federal Reserve Centres Feb. 22, Feb. 15, Feb. 24, , . 
All other .. 666 «5,878 «= 7,171 2932985 437 Fal Res A. om Me, ieee reas All other 1,439 1,653 2,160 
ne $9,865 $10,083 $12,609 $636 $638 $1,019 1—Boston es Fs 16 = $274, $286,407 $309,173 RN io rr 079 274 P 
Investments: Ts 006:4:54:0 14 2,803,274 2,568,539 3,021,575 Investments: *“ ania wail 
Gov. secur. $5, $5,206 $3,806 $212 $215 $252 3 Philadelphia Sa ee 278, 261,037 284,312 | United States Govt. securities:.....$2,338 $2,452 $1,445 
Other securities. 3,277 3,282 3,191 200 199 210 4—Cleveland .. 25 324, 298,547 331,673 Other securities RR 1,083 R26 
Total $a002 96488 96007 M2 qua gae2| S-Atianta” % | (lines iagpat Lak 917 Total $2271 
wiewhewwih \ . \s ® otal investments . .433 535 2,271 
a sae oe |” ne 25 51269 441,670 523.948 ae - Ss am 
Tot. loans & inv.$18,257 $18,571 $19,606 $1,048 $1,052 $1,481 St. Louis 16 124/890 131,291 146,566 | Loans and investments—Total........ $6,512 $6,809 $6,540 
—S — — 9—Minneapolis ..... 17 76,233 73,858 88,025 —_—_—— 
Res.with F.R.Bk. $1,814 $1,794 $1,416 $314 $289 $142 | 10—Kansas City...... 4 131,674 152,303 167.712 | Reserve with Federal Reserve Bank. $683 $782 $639 
Cash in vault... 283 228 42 32 18 RRS EE 17 93,366 95,390 110,824 Sash in vault F 92 4s 40 
Net demand dep. 11,286 11,551 11,001 915 919 972 12—San Francisco.. 27 379,919 353,648 405,749 Net demand deposits i. 4,983 5,380 4,727 
Time deposits .. 5,499 5,608 5,685 302 315 384 — a RE SS Neer TI6 803 744 
Govt. de ts .. 148 190 295 5 7 = Pere $5,282,509 $4,950,518 $5,706,048 | Government deposits ................. 34 54 140 
Due from banks. 1,287 1,563 874 153 242 80 ion York City... ..: 1 2,597,254 2,376,238 2,775, Due from banks Sie 62 72 96 
Due to banks.... 2,778 3,218 2,262 240 268 226 CN Ns crocs Les casuncnadepans 898 1,176 876 
Bor.from F.R.Bk. 130 100 478 saa 3 Total outside N. Y.C. 251 $2,685,345 $2,574,280 $2,930,580 | Borrowings from Federal Res. Bank. 183 isp 15 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) 7 
Combined Fed. Res. Benks— -—N. Y. Federal Res. Bank—, Condition March 1, 1933. 
il b. 21, Mar. 1, Feb. 21, Mar. 2, Gold Total Bilis Total U. S. F. R. Notes Due Members’ Ratio, 
es Meri res 1933. 1933. 1932. istrict Reserve. Discounted. Goy. Secur. in Circulation. Res. Acct. &c. 
Gold with Fed. Res. agents... $2,180,967 $2,367,987 $2,056,147 $436,117 $449,157 $473,217 | ROBtOD 1 ---------- 710964000, S80'AT'000 | ROR AIT OOD aaa Soros «SUG 723,000 $= 58.6 
redemption fund with Philadelphia Wasa kee "725, 126,996,000 127,141,000 :893,000 110,577,000 40.5 
_ Ere eaten 87,495 48,756 54,744 24,378 14,485 11,192 eveland Abia 65% 108, 79,636,000 176,540,000 382,847,000 1 "101,000 55.6 
Gold held exclusively against 157 25/083,000  _48'657°000 126601000 _$5°908°000 aa. 
083, 657, 601, 993, 48.5 
enn ant Reserve pn side $2,268,462 $2,416,743 $2,110,891 $460,495 $463,642 $484,409 43,676,000 351,975,000 920,238,000 333,056,000 64.4 
Federal Reserve Board..... 385,672 437,943 «278,531 «122,667 ~=—«128,707 +110, 124 1732000 s«ssa'7esou. oa’are'acn 460 Sf'oa’eoe «oka 
Gold and gold certificates 16,451,000 56,420,000 113,199,000 82,129,000 40.5 
Ge TF WI, ov ncsactcces 237,949 263,707 549,552 127,702 152,092 355,076 5,421 000 48,940,000 42: 684000 70,372,000 57.0 
Total gold reserves........ $2,892,083 $3,118,393 $2,938,974 $710,864 $744,441 $949,609 50,349,000 124,923,000 287,080,000 134,071,000 49.1 
Reserves other than gold..... 174,454 186,251 . 206.381 vO On So 53,582 - 
Total reserves............. $3,066,537 $3,304,644 $3,145,355 $772,936  §806138 $1,003,191 Foreign Bank Statements 
SRE 880, 73, 73,549 17,616 20,419 19,266 REICHSBANK 
- Conan (Thousands of Keichsmarks) 
oment Seti 418,921 105,102 402,142 218,548 30,748 117,044 = at O83 - et 2 lag - ak rd 
r Dilis discounted...... . 4 J e ° 
n — =. _ ane —— — Gold coin and bullion.......... 768,926 736, 716 22,383 822,288 821,903 928,495 
‘otal bills discounted..... 12,391 $327, $828, $280, ’ , eserve in foreign currencies.. ; ' 5 148,848 
Bills bought in open market. . ptr} *179,576 ein'ous Bo ons are] bare Bills of exchange and checks. 2,442,038 2,259,585 2,300,229 2,392,827 2,459,056 3,323,678 
U. S. Government securities : : Silver and other coins......... 207 ,241 325,120 303,788 260,163 250,631 120,694 
| ioe 420,832 421,021 318,686 171,786 187,234 110,706 | Notes on other banks........... 4,640 12,494 11,366 8,353 3,544 2,112 
Tena 457,880 452: 79,501 162,077 180,229 RE ID sion. ccnsccscnsecces. 2791236 76,061 76,741 79, 92,535 303,043 
Gertifieates and itis: 22222: 957,251 960,551 361,768 286,548 357,948 143,547 | Investments .................... 401,004 400,873 400,826 400,810 400,692 161,808 
1 Other assets .................. 828.403 _ 790,779 (215 «815,499 842,381 977,030 
Total U. S. Govt. securities $1, 835,963 $1,834,233 $759,955 $620,411 $725,411 Y Notes in circulation...........- ,355,869 3,111,224 3,179,744 3,242'218 3,337,805 4,268,316 
Other securities............... 719 4,697 6,073 4,191 4,159 4,716 | Other maturing obligations. . 402,351 364,764 , 15,55 344,916 422,73 
Other liabilities ............... 775,464 759,858 767,672 770,052 765,315 831,114 
- Total bills and securities. $2, 936, 739 *$2,345, 5.644 $1,710,070 $994,481 $859,616 $495, 063 I SoCs nenisnceccsess 4% 4% 4% 4% 1% 
rom fore: banks...... 5 . . ° . y * : ision. i 
nahen of other a" 11/083 1350 14880 2'880 4°054 4'160 Cable report ; subject to revision. tAs reported in the official Reichsbank statement. 
Uncollected it: ee 400,335 333,656 384,984 139,026 102,859 111,897 
Bank premis 53,962 53,962 57,821 12,818 12,818 14,817 BANK OF ENGLAND 
54,082 52,998 39/730 28,394 ¥ 15,375 (Thousands) 64) ™—y 
, 22, 3 
Total resources............ $6,594,133 *$6,181,277 $5,434,904 $1,969,446 $1,837,073 $1,666,831 Mor. 1 Feb Mer 
yep Circulation .......... £359,284 £356,249 £351,785 
Federal in ac- Public deposits ...... 26,440 184 
fual "« circulation Seer eree $3,579,522 $3,000,248 $2,638,488 $798,264 $610,470 $573,861 | Private deposits .... 139,016 138'307 113,957 6.2 + 
Bankers’ accounts. 104,474 98,299 80,482 | 
Member bank—reserve ac- Other accounts . 34,542 35,008 33,475 ” | 
NER agile ceeding 2,038,228 2,271,129 1,902,138 837,677 938,922 += 810,407 | Govt. securities...... 86,500 86,380 47,235 | jz | 
Government bipbtbeecienchee +766 40, 36,875 24,624 12,963 16,540 | Other securities ..... 30,507 29,574 47,304 « 
SE, MII ovcccecssccccs 41,956 60, 16,392 12,436 21,303 269 isc. and eae 11,964 11,948 11,356 36 oF ie | 
Other’ < deposits.............. 49,240 26,741 21,696 15,152 8,549 10,243 Securities 1958 Bg 35, iS 
I 6 c<.0.0:000604' \ ° : MONEY ji 
Total deposits... ......... ,157,190 $2,399,398 $1,977,101 $889,889 $981,737 $842,467 | Bullion .............. 150,966 142,982 121,452 | fs | area, okt oun tls 
Deferred avaiiabilits items...  '404,198  *331,695 375,058 132.573 96,411 106,529 . Tes. to liab 40.3% 38.7% 9% 
Surplus rises | eeseo «| meoazl«=s0ss «Ss asose «= Teorr | Damm rate «=~ A ea 
All ether ilabitiiies...-°"” 24,321 20,863 28,261 5,253 4,943 9,330 BANK OF FRANCE | 
(Millions of francs) 4 | 
Total liabi $6,594,133 *$6,181,277 $5,434,994 $1,969,446 $1,837,073 $1,666,831 Feb.25,Feb.18,Feb.27, | is 
a aoe f : 1933. 933. 1932 
posi | 
note liabiliti ed. 58.5% 61.2% 8.1% 45.8% 50.8% 70.8% | GO a he ter ‘eoer || 75 
Contingent, liability on  bilis Neg. bills b'ght abroad. 1.538 1/374 8,713 | 
a Com. bills, 08>... 3,193 2,589 5,359 
ee $29,398 $30,284 $311,640 $9,428 $9,206 $101,440 | AGy. against securities. 2'580 2.609 2.707 
Movies figures. N - bonds of s. f..... ie ooois 8882 || «I i 
CD. 0.40002 3.0-60:60'0 . ’ ’ APR MAY JU ha . P T NO 7 
BROKERS’ LOANS DISCOUNT RATES OF CENTRAL BANKS at. oF were. cu. accts... 20,956 21,326 28,536 a 
(New York rk Reportin Member Banks) Federal Reserve Present Date Previous | Treasury ............. 154 433 | «175 
illions o Mars System: Ra! Rate. Sinking fund 2,071 2,070 3,461 ‘ - 
an aa. ~- | 4 CORR cc. cs... a GE TES MR) ee: ox 5006555-.0).. 18,457 18,608 24,366 Money in Circulation and Monetary 
=~ a ° & 64 Total sight liabilities. . | 104,942 104,699 111,724 Gold Stock 
1933. count. Banks. ers. Total. mand.Time. - HHO «oo. eee eee eee 71.2% {81% 61.18% 
Mar. 1.... 398 9 li 418 243 175 3 ree PX BI BWM Calendar Weekly Averages of Daily 
ma 8 8 fe eB i MONEY IN CIRCULATION | L.-;3 
Feb. 8.... 405 11 6 422 242 180 une 25, 1932 64 Wednesday Figures meuduiuus 
Feb. 1.... 4388 i1 5 454 276 178 | St. Louis.......... Oct. 22, 1931 (Millions of Dollars) ey es ia” 
Jan. 2%.... 362 11 5 378 197 181 Minneapolis ae ae ¢ . —~“Gireulats Stock 
Jan. 18..:: 353 11 3 367 191 176 | Kansas City - 24,1931 3 me eee | | Week Rate. a Ome ; 
a 8.... i 28 3 381 205 176 _ Fey Jan. 28,1932 4 1933. justed justed. bia - 
Jan. 4.... 379 3 394 236 158 San Francisco Oct. 21, 1931 EE bps eenak aw os 752 6,720 justed. 
1932.  " _aereeere 2 June 30, 1932 ra SS PPPS orry 6,029 aw Feb. = Pr ‘$ 108 
Mar. 2.... 4 5 PEE id dasecconwes . 10, : . ’ eb. -+-3 
- os a 5 @5 35 100 | Germany 7% 22' 1932 § | Feb. 5,705 | | Feb. 11 "5/810 
LOANS TO NON-BROKERS AT tal es Jan. 10,1933 5 . 5,652 | | Feb. 4........5, 
NEW YORK - Apr. 19, 1932 3 . 5,611 Sam. 28.......M00e 
aa Jan. 22,1931 2% . 5,602 Jan. 21........5,684 
(Millions of < Deitaze.) we Aug. 24,1932 7 q 5,589 - 
areb. 21, Mar. 2, - Jan. 13,1932 2% y 5,669 1932. 
1932. Oct. 12,1932 4 1932. Feb. 27 - 5,673 
Loans on securities. .$1,640 $1,621 FG —aRRegteeres Feb. 15,1933 4 EE 6s sin:vind Roane tae 5,453 5,687 
Brokers’ loans ....... 398 410 429 | Japan «0.0.2.0... 438 Aug. 18,1982 5.11 | Dec. 2-000 ooo 5,443 5,730 ate 
SEW ccccccccscce le . 1932 Dec 
Loans to non-brokers.$1,242 $1,211 $1,680 peercrorers 6 Oct: 2 1932 4 Dec. 35 3669 
GOLD MOVEMENT NE sivscosczsie 3% Sep. 1,1932 4 " 5.oe8 
, Week ended March 1, 1933 RESERVE BANK CREDIT AND % 5,629 24.4) — 
"From india .................... $3,511,000 Aaa CES r ger iis 6} UN 
EOIN, oo ic cccccese cess 996,000 (in Millions of Dollars) Oct. 5584 | ic \ 
MIE os wan. concccatce., 494,000 Net Change : 5,621 | |° \ 
From Holland ||.) ./ 12.0...) "2! 221000 Since Oct. 5,651 | |e \ 
7 peeelibeppp openers Mar.1, Feb21,Mar.2, | Oct. eu | [54.2}——| | 
ipl eas oo ogeemes 88,000 1933. 1933. 1932. | Sep. 5,605 | |# 
x oo ee $5,310,000 | Bills discounted ....... M2 +35 7 is | Sep. 21 622 5,642 | |Z \ MONETARY 
Exports : Bills bought ........... 384 +9204 | t RPE CUR... cc sacecacoccocs 5,640 5.668 | {2 \ GOLD STOCK 
OS ees ee $9,106,000 | U. 8. Govt. securities..1,836 + 2 41,07 | Sep. 7....0000000000oo! 5,666 5,725} 43 | \ | 
Ca code xy ce nae 7,163,000 | Other Res a Se. Se US errr 5,703 5,691 | |= 4.0} + eA 
Ati mane ete 5,647,000 credit.2,936 +585 41,207 | Aug 2...0.000000000202. 5.720 gee | 1 i 
Te Oweettend .........25...... 925,000 | Mone gold stock...4,344 — 116 — 6 | Aug. 17.................. 5,746 5,706 | | 
, Rp RERES pares 75,000 | Treas. cur'cy, adjusted.1,915 + 37 _ 2S 2” Speen see 5,755 5,707 
4 — ‘aint jaca tiara es aba ace 15,000 Money * in circulation...6,720 + 732 1,137 Og ae ren 5,783 5,728 | | 
Ai ELE OE WEIEIS | Gecsptdaghalteies te Recetas Sac ‘ccnsenan on 5,583 | | 381 1 ma 
ae... TF gold, net increase..... 98,581,000 nen tnemibie Oe ’ 436 5 5 or seasonal variation by sea- “APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR 
II: Bacozccniaccssc eet aN $121,512,000 *Feb. 21 figures: revised. . i Reserve Board. by the Federal 1932 1933 










































Friday, March 3, 1933 





ILLUSION: 


The Oriental girl reclines on a sheet of 

plate glass supported by two slaves.- The 
magician waves a white sheet in front of 
the pretty maiden... pronounces a few 
magic words... Presto! She has disappeared 
in thin air. 


EXPLANATION: 


Cc 


KEPT —, . 
IM THE WELDE~ 
HUMIDOR PACK 


““ 


Disappearing” acts are among the most 
popular in the repertory ot the magician. 
Dogs, horses, girls, whole rooms disap 
pear — whisked into wings, dropped 
through trapdoors, hidden by mirrors. But 
this “disappearance” is a bit different. One 
of the “slaves” is a hollow dummy. When 
the magician holds up the sheet the lithe 
little lady disappears completely—into the 
convenient figure of the dummy. 


There is also a trick of cigarette adver- 
tising, whereby a few magic words are 
used tocreate the illusion of “Coolness.” 

EXPLANATION: Coolness is deter- 
mined by the speed of burning. Fresh 
cigarettes, retaining their full moisture, 
burn more slowly ...smoke cooler. 
Parched,dry cigarettes burn fast. They 
taste hot. This makes the method of 
wrapping very important. Improperly 
wrapped cigarettes begin to dry out as 
soon as packed. : 

Camels are cooler because they come 


LTs FUN T0 BE POOLED 


...LLS MORE FUN To Kvow 


in the famous Humidor Pack of welded, 
three-ply, MOISTURE-PROOF cel- 
lophane...and because they contain 
better tobaccos. 

A cigarette that is fresh, full of natu- 
ral moisture, and blended from choice, 
ripe tobaccos tastes cooler than one 
that is harsh and acrid. For coolness, 
choose a fresh cigarette, made from 
costlier tobaccos. 


—_ it is a fact, well known by 

leaf tobacco experts, that 
Camels are made from 

MORE EXPENSIVE tobaccos «an 
any other popular brand. 


Try Camels...give your taste a 
chancetosense the difference. Y ou’ll 
appreciate it! 


NO TRICKS 
JUST COSTLIER 
TOBACCOS 


IN A MATCHLESS 





BLEND 








